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THE AMERICAN CRISIS. 


Durine the past month considerable progress was made in the 
United States towards a satisfactory termination of the late 
monetary difficulties. Important as have been the failures 
recorded from time to time, it may yet be asserted that the 
magnitude of the crisis has proved less disastrous than was at 
one period anticipated. As events developed themselves, the 
previous vague rumours respecting the substantial soundness of 
the trade of the country assumed the character of well-estab- 
lished fact ; and with the growing belief that the commercial 
interests of America were not seriously involved in the pre- 
vailing embarrassments, public confidence on this side of the 
Atlantic underwent revival, and a more calm attention was 
given to a discussion of the causes which directly contributed to 
the phenomena observed. Since the date of our last issue 
material additions have been made to our knowledge on this 
subject, and we are therefore the better able briefly to refer 
to the circumstances to which the failures previously recorded 
are attributable. Firstly, there now remains no rovum for 
doubting that the initial cause of the panic was the vastness of 
the speculation in railway extensions which has for some time 
past been in existence. As in all such cases so in the present, 
the prospects of the undertakings entered upon were of a 
remote nature; and while necessitating the conversion of large 
masses of floating capital into fixed capital, they rendered a 
considerable portion of the wealth of the country not only 
unremunerative, but altogether unavailable for other and im- 
mediately productive purposes, and that at a time when the 
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necessities of the nation were assuming peculiarly urgent 
dimensions, owing to conditions to which we shall presently 
refer. The undertakings alluded to were in a large measure 
confined to districts in the Far West, where the advantages 
offered for profitably embarking in them were conspicuously 
wanting in the all-essential item—a population to employ them. 
This latter element was regarded by the promoters as one of 
probably speedy growth so soon as the respective extensions 
should be completed, and it was under the impression that a 
similar view would be taken of the matter by the general 
public that various influential bankers were induced to lend 
their aid in floating the enormous issues of mortgage bonds 
made by Railway Companies with subscribed share capitals of 
little more than nominal amounts. After having committed 
themselves to heavy engagements in respect of the bonds, the 
bankers learned the unpleasant fact, that the enterprise they 
had entered upon was regarded with but small favour in 
Europe, where they endeavoured to place those securities ; and 
in order to protect them against the depreciation they were 
undergoing, nothing remained but to support the market by 
repurchases. Hence a large amount of these bonds were left 
on the hands of the different establishments, thus proportion- 
ally trenching on the funds destined to their ordinary business 
requirements. In consequence of the practically unrealisable 
character of these investments, the bankers were placed in a 
very straitened position, and were rendered altogether unequal 
to combatting the strain of any heavy calls, especially when 
occurring during a period of active business, such as is presented 
in the Fall months. 

Such was the proximate cause of the recent crisis. But there 
was a yet more important mischief at the root of these financial 
embarrassments ; we allude, of course, to the inconvertible 
paper currency of the United States. 

The unfortunate influence which that currency has exercised 
on the commercial interests of the country is of a twofold 
character : one essentially appertaining to inconvertible paper 
issues—namely, fluctuations in value, and consequent derange- 
ments of existing contracts; the other arising out of the 
peculiarity which in this instance distinguished its manipulation 
by the Government—namely, the narrow limits assigned to its 
amount in the face of the ever-increasing necessity for an 
augmented supply of legal tender, in correspondence with the 
expansion of the business of the country. During the progress 
of the War of Secession the necessities of the Treasury led to 
overflowing issues of greenbacks. Gold being required in the 
country but for few purposes, a strong drain set in, and whilst 
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the inconvertible paper currency was expanding beyond the 
requirements of trade, the amount of gold was constantly 
diminishing—the result being a rapid depreciation of the green- 
back, amounting at one time to 185 per cent. discount. Later 
on the issues ceased, and the reverse policy was pursued. The 
currency was gradually contracted by Government purchases in 
the market, and the gold premium quickly fell. This mode of 
contracting the amount of legal tender in the North with a view 
to the ultimate resumption of specie payments was accompanied 
by other circumstances of an almost equally effective nature. 
The Southern States, after the termination of the war, were in 
desperate straits, having lost large masses of wealth, and being 
almost destitute.of currency. This latter want, having of 
necessity to be supplied out of the legal tender circulating in 
the North, unaided by further Government issues, an additional 
element of enhancement was here introduced, which, as the South 
progressed towards recovery, became more intense in its action, 
and hence the scarcity of currency which is now and has for some 
time past been a leading feature in American finance. That 
a depreciation of the greenback should coexist with a prominent 
dearth of currency may at first sight appear somewhat anoma- 
lous, seeing that over-issue is the cause actually assigned for the 
fall in the value of the paper. The explanation, however, is 
to be sought in the fact of there being two sources of deprecia- 
tion—one being the issue of notes in excess of internal 
requirements for circulation, the other being the scarcity of 
gold for purposes of foreign trade. This latter condition is that 
which now prevails in the United States. While this deficiency of 
gold in America is a circumstance accompanied by many adverse 
effects, the contracted state of legal tender gives rise to results 
immeasurably more serious, as we have recently seen. Indeed, 
had it not been for the measures adopted by the Government 
for alieviating the intensity of the monetary stringency, which 
brought credit institution after credit institution toppling to 
the ground in quick succession, the crisis, unprecedented as it 
was in extent, would undoubtedly have assumed incalculably 
larger dimensions. Conspicuous as was the part played by 
over-speculation in stimulating the development of the panic, 
the ever-growing dearth of currency was the main cause of the 
collapse. In recognition of this fact the Secretary of the 
Treasury was authorised to relieve the pressure by means of the 
purchase of Government bonds. The sum of 13,300,000 dollars 
in greenbacks was devoted to this purpose. Little benefit, 
however, resulted from this step, in consequence of the hoarding 
which immediately followed. Important effects, on the other 
hand, resulted from what was in point of fact a suspension of 
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the Bank Acts, which imposes on the National Banks the neces- 
sity of maintaining a reserve of 25 per cent. in legal tender, or 
gold, and compels the publication of accounts when demanded 
by the Comptroller of the Currency. But perhaps the chief 
amelioration was due to the combination of the New York 
bankers, and the formation of a common fund composed of the 
legal tender reserves held by each one respectively with a view 
to mutual assistance. These bankers also had recourse to the 
method of paying nothing but small cheques in legal tender, large 
calls on them being met by the “ certification ’’ of cheques whose 
redemption in legal tender is deferred until the termination of 
the crisis. These certified cheques soon fell to a discount of 5 
per cent. as compared with greenbacks ; but they have recently 
been rising in value, and are now at a depreciation of only l1 
per cent. In addition to these expedients for relieving the 1m- 
mediate pressure, the further plan was adopted of issuing “ loan 
certificates’ to the bankers on the guarantee of securities 
deposited by them in the Clearing House, such certificates being 
designed for the arrangement of the clearing settlement. Satis- 
factory as was the working of this system in allaying the panics, 
its advantages cannot be said to be of an altogether unmixed 
character, since it affords additional facilities for the exercise 
of that tendency to speculate in the currency which its varying 
value has but too strongly fostered in America, causing innu- 
merable evils to legitimate business, and laying open the country 
to the possible contingency of serious monetary disturbances. 

Until now, however, the balance of results has undoubtedly 
been on the favourable side, and seeing that there is every pro- 
bability of the banks soon resuming legal tender payments, this 
new source of danger may shortly disappear. The question now 
presenting itself for a solution is that which relates to the future 
as dependent on the nature and quantity of the existing currency. 
This of course is a matter which concerns the Government, 
whose action must ultimately determine whether such salutary 
reforms are to be introduced into the national currency as shall 
avert a repetition of the late disasters. It now seems certain 
that the Government entertains the intention of shortly 
resuming specie payments. To follow out this policy at present 
considerable difficulties would have to be encountered, and it is 
questionable if it would altogether succeed, and if a partial 
return to specie payments would not be found more practicable 
under existing circumstances. Nevertheless, whatever be the 
course pursued, the necessity of its being one of sound and 
radical reformation is certain, and the sooner some wise measures 
are adopted, so much the sooner will the chances of the recurrence 
of the late disasters be diminished. 
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THE PRIVILEGES OF THE POSTMASTER-GENERAL. 


Emptoyers of labour, who know by painful experience what 
itis to answer for faults vicariously committed, will be inclined 
to regard Her Majesty’s Postmaster-General with a feeling 
somewhat closely akin to envy. As everybody knows, that 
highly-placed and well-paid official went into the telegraphic 
business some years ago. He found a connection seniepsaeih, a 
large stock and capital plant just to his hand, an unlimited purse 
whereon to draw, and no shareholders to clamour when dividends 
drop or receipts show symptoms of decline. Under these 
peculiarly favourable conditions, the new firm took to the old 
trade, whose operations have been ever since conducted and ex- 
tended with a fair show of spirit. Its members and managers 
have drawn upon the funds at their disposal with a freedom 
that is perfectly charming, and have driven quite a brisk bar- 
gain with the Chancellor of the Exchequer, not only against the 
will but without the knowledge of that astute official. That, 
however, is a matter which only concerns that small portion of 
the public which stands on ceremony in matters relating to 
national finance, and is punctilious about doing things decentl 
and in order. We therefore pass it by, in order to maak 
upon a subject which comes home to everybody who sends or 
receives a telegram. 

Some time ago, Mr. Overstall,a Lancashire tradesman, arranged 
to meet a friend at Lancaster on a certain day and at acertain ~ 
time. Before the appointment could be kept, circumstances 
occurred which made Preston the most convenient trysting-place, 
and in consequence he telegraphed notice of the alteration to his 
correspondent. The message was received at the station in the 
neighbourhood of which the would-be receiver lived, and was 
duly sent out for delivery per boy employed at a few shillings 
per week to deliver such unconsidered trifles. The lad took the 
missive to Mr. Overstall’s house, and if he had found that gentle- 
man at home the great Haslingden telegraph case would never 
have been heard of. Unluckily, Mr. Overstall was out, and the 
messenger was started off in search of him to a place at some 
little distance. On his way it seems to have occurred to him 
that the way was long, and the message probably of no great 
consequence—therefore he saved himself the trouble of travers- 
ing the first by tearing up the second. Left in ignorance of the 
contemplated change in the plan of operations, the plaintiff and 
his friend took their several ways to the towns they had respec- 
tively selected. There they waited some hours, each, no doubt, 
saying very hard things about the. other’s breach of appoint- 
ment, and only finding out by subsequent correspondence that 
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both were right and both were wrong. When the eclaircisse- 
ment took place, they united their forces against the Post Office 
as their common enemy, and sought to recover from the depart- 
ment some sixteen or seventeen shillings, which they had 
actually spent in railway fares and other travelling expenses. 
In the interest of thousands who are now the Postmaster- 
General’s customers, we regret to say that the plaintiffs have 
sued in vain. They appear to have gone into Court trusting 
only to the justice of their cause, and were met by an attorney 
who was able to twist them round his little finger with citations 
from old authorities and references to modern statutes. As a 
purely technical and statutory defence, this gentleman con- 
tended that the plaintiffs were out of court, because they had 
failed to give a month’s notice of action, und had not com- 
menced proceedings within three months, in accordance with 
the provisions of the Post-office Acts. Of these objections we 
say little, because, supposing them to be well-founded in this 
particular case, it is quite possible for any other plaintiff to 
comply with the provisions of the Act in question, giving the 
required month’s notice, and bringing his action soon enough 
to save himself from peril. But the county court judge who 
decided the case in question rested his judgment upon a broader 
ground. He held that no action can be brought against the 
Postmaster-General for the acts of his subordinates, and as a 
Cabinet Minister does not carry letters or deliver telegrams, it 
follows that he is not responsible at all. Nor can it be said 
that the public have their remedy against the person really in 
fault. In the first place, a letter-carrier at five-and-twenty, or 
a boy-messenger at ten shillings per week, would not be worth 
powder and shot. In the next, the boy, being a minor, would 
not be responsible in any action founded on contract. And 
lastly, as the contract is really made with the Postmaster- 
General, an action against a subordinate would fail for want of 
privity between the parties. To our thinking, it is matter for 
regret that this question has been raised in an inferior court, by 
persons who are not likely to carry it further, and decided by a 
judge of no particular authority. The plaintiffs sued, not for 
wrong done, but for contract broken—therefore the statutory 
defences pleaded had no application. And as to the contention 
that judges in former days held the Postmaster-General not 
liable for the acts of his employés, we deny the application of 
the precedent. The case in question was one in which it was 
sought to make the Postmaster-General answerable for the non- 
delivery of aletter, which a local officer had delayed in order to 
gratify his private spleen. The plaintiffs at Haslingden County 
Courtsued fordamages for breach of abargain which thedefendant, 
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by his appointed agent, had made, and the consideration for 
which he had received. When he took the plaintiff’s money 
by the hands of his inferior officers, he engaged to deliver their 
message in due time, just as a carrier would have done had he 
received the shilling for the delivery of a parcel. Had the 
telegraphs remained in the hands of joint-stock companies, an 
action at the instance of plaintiffs who had suffered like those 
at Haslingden would have been virtually undefended ; and we 
cannot understand why, when a Government department acquires 
a monopoly of business previously conducted by trading 
corporations, none of which were exempt from the ordinary 
obligation to falfil their own bargains, we are bound to credit 
such department with a right divine to break contracts at its 
own will and pleasure, leaving those who have a right to expect 
reasonably efficient services without redress for the most flag- 
rant neglect of duty. The Haslingden decision decides nothing, 
because no other court is bound to follow it. Therefore, while 
deprecating litigation for its own sake, we trust that the Post- 
master-General’s liability under similar circumstances may 
hereafter be tested by some one able and willing to contest it in 
those superior courts to whose ruling inferior tribunals are 
bound to submit. with an amount of deference which the 
decision of the county court judge at Haslingden fails to 
command. 





s 
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TURKISH FINANCE. 


Tue finances of Turkey and the prospects of her bondholders 
have been the subjects of keen discussion during the last few 
weeks, and somewhat severe fluctuations in the prices of her 
Stocks have corresponded with the vacillations in public opinion 
between the belief as to her ability to meet her liabilities, and 
the fear that her late heavy borrowings had exceeded at last her 
capacity to pay interest, and had exhausted the patience of her 
European creditors. 

The presentment of so large a loan as that just introduced, 
and the reception it met with, go far, it must be confessed, to 
warrant apprehension as to the future. Turkish loans have 
hitherto met with great favour, and, in spite of several alarms 
as to the payment of the dividends, each new financial over- 
ture from tiat quarter has always been fairly successful. With 
this last demand, however, there appears to be some consider- 
able difficulty. In inducing the public to take it, there have 
been the usual assertions as to the purely formal nature of the 
requisition, its intended appropriation to the consolidation of 
debt, and the excellence of the hypothecations in its favour. 
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But only £8,000,000 of the total, £28,000,000, has been sub- 
scribed for, and this poor response is naturally regarded as 
tantamount to proof that, for the present at all events, Europe 
has had enough of Turkish indebtedness. 

We believe that there are various qualifying reasons against 
the too ready assumption that this is actually the case. Jn the 
first place, all the loans of Turkey stand at values which, as 
against their original price of issue, are very fair; the Six 
per Cents. of 1854, °58, ’62, 63, ’65, ’69, and ’71 standing 
respectively at 85, 63, 72, 68, 67, 57, and 61, or an average 
of 68 per cent., thus costing the borrower about 9 per cent. 
in int2rest, or by no means an exorbitant rate when all the 
circumstances are considered. We have lately, too, obtained a 
considerable insight into the way in which most foreign loans 
are launched. The process of issuing them under the auspices 
of a Syndicate has only recently come to the knowledge of the 
public, and it is now no secret how the system is worked out, 
and that many of these bodies have yet on their hands large 
amounts of the various foreign loans of modern issue. It can 
be no matter for surprise, then, that not merely Turkish loans, 
but all foreign undertakings of a similar character, should fall 
flat upon the market, and therefore, of course, this particular 
failure need not of necessity be associated with indifference on 
the part of the public to investment in Stocks of that class. 
The fact, however, remains, that from one cause or other an 
attempt just now to raise a large loan for either the Turkish or 
_ Egyptian Government would probably result in no better 
response being male to them. ° 

Such a state of things, quite novel to the investor of the last 
twenty years, has aroused inquiry into the revenue and expendi- 
ture of Turkey, and the means she possesses of opening up 
fresh resources, with the opportunities there are for reduction in 
her State outlay, and for the general economical treatment of 
her revenues. To look the worst in the face at once, we find 
the country with a debt of something like eighty millions, 
bearing an annual cost of eight or nine millions sterling. The 
revenue, all told, is some eighteen millions, and the expenditure 
is at least four millions in excess of income. The external trade 
with us is small, the exports and imports combined being under 
twenty millions. Such figures, it will be admitted, do not bear 
on the face of them encouragement to investors to make renewed 
purchases of Turkish stock. 

Political considerations, too, are not favourable to the foreign 
bondholder. It is significant that it was on entering into the 
Alliance of 1854 that Turkey first became a borrower in 
European markets. It is curious that the cancellation of the 











Turkish Finance. ’ 1001 


Treaty arising from that union in defence of Turkish interests 
should be coincident with the exhibition of indifference on the 
part of her old supporters to her fresh demands on their sub- 
scriptions. It is, of course, a strong element, though one perhaps 
not overmuch regarded, in the question of the security proffered 
for these loans, that Turkey now stands face to face with her old 
enemies, without practically a single Power able or inclined to 
aid her in resisting the possible onslaught of her inveterate 
antagonist. There was something more than mere pride which 
led Russia, in 1871, to take advantage of the prostration of 
France, to demand the revocation of the only clause in the 
Treaty of 1856 that was of any value in restricting her 
covetous designs, and we must always be prepared to find that 
that extremely shrewd exercise of her diplomatic power, and 
the evident risk of foreign complication which it involved, were 
not ventured for nothing, but are only the preface to overt 
action in precisely that field of enterprise which was closed by 
the union against her, in 1954, of France and England. 

There are not a few who deem this possible conquest of Turkey 
by her rival as by no means a thing to be dreaded financially, 
Such people hold it as very probable that Russia would under- 
take the debt of Turkey with her other liabilities, and that in 
the stimulus thus given to native resources a more assured 
guarantee would be found for future payment of the dividends. 
Be that as it may, in the opinions of some few the great bulk of 
bondholders would survey the possibility of such an occurrence 
as the forcible occupation and annexation of Turkey in Europe 
by Russia as one of bad omen for dividend prospects, or at the 
least as by no means conducive to increased fondness for Turkish 
investments. Perhaps the best way to look at the matter is to 
take the country as it stands, and satisfy ourselves as to her 
actual capacities in the present, and the power of expansion 
she possesses to meet those additional incumbrances which it 
seems have become a question of annual infliction. 

The national income and expenditure of Turkey we have 
already referred to. Only two means remain to be considered 
by which fresh resources could be obtained and made available 
against further interest liable on fresh loans. ‘There is room 
for enormous savings to the national purse in an amendment of 
the existing system adopted in the collection of the revenue. At 
present the tithes, which form one of the main items of income, 
are farmed out to sundry collectors, and it is estimated that the 
cost to the State is very nearly 50 per cent. of the total 
exacted from the public. Taxes on land are, it is said, most 
unequally levied, many of the wealthier portions of the country 
getting off scot-free. The Capital also, from a fear probably 
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of a too rigid application of the taxing powers of the Govern- 
ment, is mulcted far lighter than the rest of the Sultan’s terri- 
tory, and would, if impartially charged, yield an immense addi- 
tion to the net result of taxation. ‘Three such reforms as would 
be enacted in the extinction of these grossly unfair exemptions 
would be productive of sufficient additional revenue to form a 
guarantee for the interest of a series of large loans of money, 
and would, of course, tend materially to the introduction of other 
reforms, doubtless equally needed, though possibly not so repro- 
ductive in a financial sense. 

A country which has issued no less than ten loans in the last 
eighteen years may well look about her, and allow no considera- 
tions of corrupt favouritism to stand in the way of progressive 
financial reform and improved credit with foreign capitelists. 
Some advocate also a yreat cutting-down of official salaries, and, 
of course, if such reduction could be effected without ‘a dan- 
gerous blow in the shape of damaged prestige to the holders 
of high office, there would be a corresponding gain to the 
national exchequer, and additional reserve against foreign 
creditors. 

We prefer to dwell upon the other means of recruiting the 
revenue of Turkey, and we think there is therein a far larger 
scope for substantial progress than in the comparatively petty 
sums which can be saved from reduction of official salaries or 
abolition of some dozen sinecures. The natural resources of 
Turkey are enormous, and not half utilised. For many of 
her products we are compelled to pay high prices, which of 
course restricts the demand, whilst a more generous supply 
would stimulate our requirements, and would largely add to the 
revenue of the country in all cases where export duties are 
leviable. Turkey abounds in many of those useful and necessary 
productions which a country like England can take to an 
almost unlimited extent. In fact, she can very nearly exhaust 
the list of our more ordinary needs, and in the supply of our 
luxuries she also takes a very prominent place. 

There is, therefore, ample room for the doubling or trebling 
of the present figures of trade between us, and from such an 
operation there would speedily be found to arise the means of 
recruiting her revenue, and thus reingratiating herself in the 
good opinion of her European creditors. Internal reforms, 
leading to the cultivation of more intimate connections with 
her foreign customers, would prove the highroad, we con- 
sider, to that opening-up and development of those of her 
great resources which are now so seriously and wastefully 
neglected. 


With Oriental nations reform grows slowly, but no surer spur 
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can be found to needful economies than the pressure of financial 
exigencies, and as this applies with as much force to nations as 
to individuals, we look for eventual progress in this direction 
even in Turkey. ‘The partial failure of this last loan has been 
productive of the most energetic efforts on the part of the 
Turkish Ruler, and we trust, for the sake of creditor and debtor 
alike, that they may be persisted in, and prove to be the preface 
of permanent and effective financial reform. 


—— 
a 





Hanking and Commercial Zatv. 





We have but little matter of interest to chronicle this month. 
The affairs of the Jersey Royal Bank have been from time to 
time brought before the courts of the island, the progress made 
towards liquidation being somewhat less rapid than a snail’s 
gallop. The shareholders have offered to give up three-fourths 
of their property on condition of receiving a discharge from 
further liabilities, but even this sacrifice, it is said, will only 
yield the creditors a dividend of 6s. 8d. in the pound. Adjourn- 
ments have taken place that each shareholder might draw up a 
statement showing in detail what his property is, and also to 
give the creditors an opportunity of considering whether they 
will be content with less than the law declares them entitled to, 
as in any event they must be very heavy losers. Meanwhile an 
action has been brought against the sheriff for negligence in 
levying an execution upon the bank’s property for a debt.of 
£90, the defendant’s officer having gone in before the failure 
and seized a quantity of coals, which he was foolish enough to 
relinquish at the instance of some of the bank’s servants. 
The jury found that the man had been guilty of culpable 
negligence, and returned a verdict for the plaintiff for the full 
amount claimed. 

Many of our readers have reason to know something about the 
custom of “foreign attachment”’ in the city of London, by having 
their customers’ balances attached while in their hands. In 
Hope v. Dorado, the plaintiff sought to attach £11,648. 9s. 6d., 
the property of the defendants, Messrs. Dorado, of Santiago, 
which was believed to be in the possession of Messrs. Gibbs & 
Co., the garnishees. To make an attachment effectual, it is 
necessary that all the garnishees’ names should be included in 
the summons, and upon this occasion the plaintiff was put out 
of court by one of his own witnesses, who enumerated all the 
members of Messrs. Gibbs & Co.’s firm with much circum- 


stantiality, the effect being to show that the plaintiff had failed 
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to include all necessary parties. The verdict was therefore 
entered for the garnishees. 

In Gierenberg v. Mann, the defendant was the moneyed 
partner in a firm, the active partner of which had ordered a 
quantity of goods from the plaintiff. A dissolution of partner- 
ship took place while the order was in hand, and the defendant 
thereupon endeavoured to cancel it, but was told that this 
could not be done. After the dissolution the goods were 
delivered to the other partner, who accepted a bill for their 
value in the name of the firm, and promptly went into liquida- 
tion. ‘The plaintiff then sued the solvent partner, who con- 
tended that the delivery of the goods to the insolvent amounted 
to an election to trust him alone. The deed of dissolution, how- 
ever, showed that the defendant retained power to supervise the 
winding-up of the business, and that he had given his partner 
authority to accept bills when necessary. The jury found for 
the plaintiff, damages £188. 10s. 4d. 

In Lewis v. Norwich Equitable Fire Insurance Association, the 
defendants, in answer to an action on a policy for £500, objected 
that the plaintiff had concealed the fact of a previous insurance 
on the same goods, which by the terms of the policy he was 
bound to disclose, and which, if known, would have induced 
them to decline the risk. Plaintiff, being unable to get over 
this objection, was nonsuited. 

At the Haslingden County Court a tradesman named 
Overstall sued the Postmaster-General for expenses to which 
he had been put in consequence of the destruction of a telegram 
which he had sent to another tradesman at Barrow-in-Furness, 
appointing to meet at Preston instead of at Lancaster, as had been 
previously arranged. The boy-messenger employed to deliver the 
telegram destroyed it to save himself the trouble of a journey, and 
the sender and addressee had a fruitless journey, for which they 
claimed 16s. damages. The Postmaster-General contended, b 
his attorney, that a month’s notice of action should have been 
given, and further, that no action could lie against him, as he 
was not responsible for the acts of his subordinates. The county 
court judge decided in favour of the defendant on both grounds— 
thus, as we think, opening up a rather unpleasant vista before 
senders and receivers of telegraphic messages, who, if this law 
be correct, are left without remedy for negligence in the trans- 
action of very important business. 

Criminal prosecutions for forgery and similar offences have 
heen very frequent, but comparatively few have presented any 
distinctive features. Two men, named Atkins and Valerio, were 
convicted of forging a cheque for £400 upon Messrs. Herries, 
Farquhar & Company, and purporting to be drawn by a Captain 
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Candy, a gentleman with a proclivity for attending race- 
meetings and other turf gatherings. Atkins sent a commis- 
sionaire to the bank with a cheque for £400, which purported 
to be signed by Captain Candy. One of the partners sent the man 
back with a written message addressed to the captain, and this was 
taken to a restaurant where the commissionaire expected to see 
Atkins, by whom he had been employed, and who had used the 
prosecutor’s name, He found Valerio waiting there, and on 
his representation that Captain Candy had so directed, the man 
gave him the banker’s letter. Later in the day another com- 
missionaire went to the bank with a note assuring Messrs. 
Herries and Company “ it was all right,” and directing them 
how to pay the cheque. This letter, as well as the former one, 
was a forgery, but was executed well enough to deceive the 
bankers, who thereupon paid the money. The prisoners were 
sentenced to ten years’ penal servitude. 


2 
al 


Reports of Joint Stock Hanks. 


THE CITY BANK, SYDNEY. 


Tue following is the nineteenth half-yearly report of the board of 
directors of this bank, presented to the proprietors at the nineteenth 
half-yearly general meeting, held at the banking-house of the company, 
in Sydney, New South Wales, on the 18th July, 1873 :— 

“ The directors submit the subjoined statement as the result of the opera- 
tions of the bank for the past half-year. The net profits, after deducting 
rebate on current bills, interest on fixed deposits, duty on note circulation, 
providing for estimated less on current business, and all expenses of 
management, amount to £14,857. 3s. 10d.; to which is added balance of 
undivided profits from last half-year, £413. 12s. 9d., making a total of 
£15,270. 16s. 7d., which the board propcse to apportion as under :—-Divi- 
dend. at rate of 8 per cent. per annum, £9,600; bank premises, £500; 
reserve fund, £4,000; balance to next half-year, £1,170. 16s. 7d. ;—total, 
£15,270. 16s. 7d. Viewing the improved condition of some of the old 
securities alluded to in previous reports, the directors have deemed it 
advisable to further delay their realisation, and the final adjustment of the 
accounts in connection therewith must therefore be again postponed. The 
directors have merely to refer the shareholders to the annexed statement 
of accounts to illustrate the steady increase in the business of the bank 
during the past half-year. The dividend is now payable.” 


Liabilities and Assets at 30th June, 1873. 





Dr. 
Capital paid up... 0 “re £240,000 0 0 
Reserve fund ‘ie ~ j 31,000 0 0 
Notes in circulation a 26,055 10 0 
Deposits and other liabilities 496,539 2 2 
Profitand loss... on 18,286 8 2 
£811,881 0 4 


—_________ 
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Cr. 
Coin on hand a os a = pa ie oo (Stag 3 7 
Bullionin hand .. “a oa 600 0 0 
Bills discounted and other debts ‘due to the bank Se ike 647,533 16 9 
premises and furniture... eee eee oes 23,500 0 0 


£811,881 0 4 





PROFIT AND LOSS. 





Dr. ; 
Rebate on bills discounted current at 30th June, 1873.. aes £3,015 11 7 
Dividend for half-year, at the rate of 8 - cent. — annum “ 9,600 0 O 
Transferred to reserve fund ma ” ie 4,000 U0 0O 
Transferred to bank premises acconnt ... — 500 0 0 
Balance of undivided profits carried to next half-year... ae 1,170 16 7 
£18,286 8 2 
Cr. 
Balance of undivided profits at 31st December, 1872 ... PAS £413 12 9 
Profits for half-year ended 30th June, 1873... vie ie 17,872 15 5 








£18,286 8 2 





RESERVE FUND. 


Dr. 
Balance at this 30th June, 1873... sti £35,000 0 0 








£35,000 0 0 


Cr. 
Balance at 31st December, 1872... ae os oie ike £31,000 0 0 
Transferred from profit and loss ... om soe cn ial 4,000 0 0 
£35,000 0 0 





The following resolutions were passed unanimously :— 

1. That the report, with the statement cf accounts, now read be approved 
of, printed, and circulated among the shareholders. 

2. That the thanks of the proprietors be accorded to the directors, 
manager, and officers, for their efficient and satisfactory conduct of the 
affairs of the bank during the past six months. 





COMMERCIAL BANKING COMPANY OF SYDNEY. 


Tue following is the fiftieth report of this bank, presented to the share- 
holders at a general meeting, held at the banking- house, George Street, 
Sydney, on the 22nd day of July, 1873 :— 

“The directors now report that, after deducting rebate on current 
bills, reducing bank premises account, paying note tax, and making 
provision for “bad and doubtful debts, the profits for the half-year 
ended 30th June last amount to £53, 687. 4s.; the undivided balance 
from last half-year, £7,554. 3s. 6d.; total, £61, 241. 7s. 6d., which the 
directors appropriate thus : :—Payment of a dividend for the half- 
year, at the rate of 15 per cent. per annum, £30,000; payment of 
a bonus of 12s. 6d. per share, £10,000; increase of reserve fund, 
£10,000; undivided balance, £11, 241. 7s. 6d.;—total, £61,241. 7s. 6d. 
During the half-year suitable banking premises have been completed for the 
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branches at Parramatta and Yass, and those now in the bank’s occupation 
at Armidale have been purchased. Since last meeting a branch has been 
opened at Walcha, while that at Tambaroora has been withdrawn. The 
retiring director, R. Jones, Esq., being eligible forjre-election, has given 
the requisite notice. Two auditors have to be elected for the ensuing 
year. The dividend and bonus are now payable.” 


LIABILITIES AND ASSETS, 


Dr. 
Capital, £400,000; reserve, £170,000 ae ae ee 











0 0 
Notes in circulation éon pe ee er oe 292,020 0 0 
“Bills in circulation se wma te Gee? ka 6,510 4 11 
Deposits and other liabilities ne ee ee ae RS SS 2,709,408 2 8 
Profit and loss account co tcs tks teste ta” te 72,047 10 8 
£3,649,985 18 3 
Cr. 

Coin and bullion in hand we ae ee ee ee lll 
Govermment securities .00 cos coo ccc ose teen 219,900 0 0 
Notes and bills of other banks = 11,565 16 0 

Bills discounted, and all debts due to “the bank (including cash 
balances) . eco cee ott lcte Stele «SC 2, 898,602 11 11 


Bank premises, “furniture, &c. a a a ee 63,000 0 0 





£3,649,985 18 3 








PROFIT AND LOSS ACCOUNT. 








Dr. 
Rebate on current bills ... —«. ia £10,806 3 2 
Dividend account for payment of a dividend for’ past “half-year, 
at the rate of 15 percent. perannum ..._. cae? wal 30,000 0 0O 
re ee eee ee 10,000 0 0 
Reservefund ... ... a. we 10,000 0 0 
Balance of undivided profit carried to next ‘half-year el | ee 11,241 7 6 
£72,047 10 8 
Cr. 
Amount undivided from last half-year... ... 0... sss aee £7,554 3 6 
Profit for half-year ended 30th June, 1873 ... .. ‘ oe 64,495 7 2 





£72,047 10 8 





RESERVE FUND. 
Dr. 
June 30th, 1873.—Tobalance ... ... ... see oe one «= £180,000 0 O 


£180,000 0 0 








Cr. 
December 31st, 1872.—By balance ... £170,000 0 0 
June 30th, 1873.—By transfer from profit ‘and loss account 10,000 0 0 





£180,000 0 0 





The Chairman, in the course of his remarks, in moving the adoption of 
the report, congratulated the shareholders on this being the twenty-fifth 
anniversary of the bank, and pointed out the marked progress of its 
business, particularly during the last ten years, within which period it had 




















1008 Land Mortgage Bank of Victoria. 


doubled. This state of things was due, probably in some measure, to the 
few changes which had taken place in the management ; and it would be 
gratifying to them to know that there were two gentlemen still connected 
with the bank, who had been with it since the commencement ; he alluded 
to Mr. Knox, director, now temporarily absent in Melbourne, and to the 
general manager, Mr. Dibbs, who he was quite sure the shareholders would 
be glad to see had returned from Europe with renewed health and 
strength. 

The following resolutions were carried unanimously :— 

1. That the report and statements of account be adopted, printed, and 
circulated amongst the proprietors, 

2. That Richard Jones, Esq., be re-elected a director of the bank. 

3. That E. M. Stephen and J. R. Street, Esquires, be elected auditors 
of the bank for the current year. 

4, That the thanks of the shareholders be presented to the directors 
and officers of the bank for the satisfactory management of the affairs of 
the institution during the past half-year. 





LAND MORTGAGE BANK OF VICTORIA (LIMITED). 


TueE following is the eighteenth half-yearly report of this bank, presented 
to the meeting of shareholders, held at the head office of the bank, 18, 
Collins Street, Melbourne, on the 31st July :— 

“The directors have the pleasure of submitting the eighteenth half-yearly 
report and balance-sheet, duly certified by the auditors. The gross profit 
for the half-year, inclusive of £1,093. 17s., balance brought forward from 
last account, amounts to £16,534. 15s. 5d. After payment of all current 
charges, interest on debentures and deposits, and making provision for 
bad and doubtful debts, there remains a balance of £6,376. 13s. 10d., out 
of which the directors propose to pay a dividend at the rate of 10 per cent. 
per annum on the paid-up capital of the company, and that the balance of 
£1,376. 13s. 10d. be carried forward to the next account. A reference 
to the accounts will show that the business during the past half-year has 
largely increased, but great difficulty has been experienced in procuring 
safe investments, and a large sum has consequently remained unemployed 
and unproductive, whilst the rate of interest on mortgage has been re- 
duced in consequence of the abundance of money. The shareholders are 
reminded that overdrafts are allowed at current rates on the security of 
approved freehold property, whereby interest is paid only on the sum 
used. This system has been found safe and profitable, and the co-opera- 
tion of the shareholders is desired to extend it. The dividend will be 


payable here, on and after to-morrow, the 1st August, and in London on 
receipt of advices.” 


Balance-sheet for the Half-Year ending 30th June, 1873. 


Dr. 
Subscribed capital ...  ... soo ase nee nee cee wee «£500,000 0 0 
Deposits and interest ... so 41. see uve ee wees «Ss 283,053 16 0 
CE ee ee 4,280 0 0 
NE is Gi, ke ek a se | Gee, aba 3 ee eae 80,875 0 0 
OR a amr ele oe oe 7,000 0 0 
I ie ais, eta. hae! ets ney pili oem 1,385 12 0 
ee 6,376 13 10 





. £833,471 1 10 
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Cr. 
Uncalled capital... ... 0 see ave nee ee nee wwe | £400,000 


0 0 
Loans and interest ...  .s0 see =" — wee tee eee nee |S 406,846 7 8 
PS ace ae aa 1,419 0 6 
Farnitare, fittings, &c. ... ... cso cc” cee eee nee 568 310 
Bank premises — as a a oe fe 659 9 4 
Cash at bankers’ and i in office 1h. ae aa Sek eee Re 23,978 1 0 
£833,471 1 10 
——= 
PROFIT AND LOSS. 

Deposit and debenture interest... £7,459 5 3 

Charges—salaries, directors’ ne ‘advertising, Trent, & &e., head 
office and in London ... ee 2,698 16 4 
Balance hikes Ste iia be bide Ste a ae 6,376 13 10 
£16,534 15 5 

Cr. 

Gross profits, after providing for bad and ens — «. «£15,440 18 5 
Balance from December 31st, 1872 ‘im sae 1,093 17 9 


£16,534 15 5 











COMMERCTAL BANK OF AUSTRALIA (LIMITED). 


Tue following is the thirteenth half-yearly report of this bank, pre- 
sented to the shareholders at the general meeting held at the office in 
Melbourne on Ist August, 1873; Mr. James Service in the chair :— 
“ The directors have much pleasure in submitting the accompanying 
balance-sheet, as evidencing the steady progress which the bank is 
in public favour and confidence; and they consider that a comparison of 
the figures with those of the previous half-year will exhibit a result most 
gratifying to the shareholders. After placing upwards of 20 Ag cent. of 
the profits to the reserve fund (bringing that account up to £28,000), 
making a liberal provision for contingencies, and the usual reductions, 
they are enabled to recommend a dividend at the improved rate of 8 per 
cent. per annum, and to carry forward £3,414. 10s. Bd. to the next half- 
year’s account. Considering that the new capital was only paid up in 
tes instalments, on 31st January and 31st March last, and that it carries 
the full dividend for the six months, the directors take this opportunity 
of congratulating those shareholders who so promptly responded to their 
invitation to increase the permanent resources of the bank. The general 
manager is desirous of reminding the shareholders, that with an accession 
of deposits he could yet very largely extend the current business.” 


Batlance-Sheet for the Half-Year ending 30th June, 1873. 
Dr. 
Capital paid-up... eee eee a a so = ewe «= £200,000 0 


0 

Notes in circulation... ae mes ee am eh ae 99,328 0 0 
Bills in circulation .. _ hie — one ooo 357 14 0 
Balance due to other ‘banks on ae me ins oiits 61,534 12 9 
Deposits .. ove * eee ceo See cee -- 699,615 10 2 
Reserve fund ‘i pois aoe vee a ose ane 25,000 0 0 
Profit and loss” 2.0" nce see wpe: cee, gee eee 13,869 3 6 
ns from last account ... eae eee =e ite 3,045 7 3 
£1,102,750 7 8 


——__ 
(ST SERGEY eS 


VoL. XXXII1. 75 
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Cr. 
Coin and bullion... 
Notes of other banks aie 
Balance due from other banks ... 
Bills receivable and other advances 

ionery ... ne 

Preliminary expense 

Dr. 


LOSs ACCOUNT. 


Salaries head office and branches ... 


Rent other charges... 
Interest and exchange paid 
Balance ° ee - i. 


Cr. 
Balance from last half-year 
Interest and exchange received 


,ropesnil to be appropriated as Gollows:— 
Dividend at 8 per cent, per annum 


Reduction of 


” stationery account ... 


Contingency account 
Reserve fund ove 


Cr. 
Balance of profit and loss ... =... 


Dr. 
Balance carried forward 

Cr. 
Balance from last half-year sae 
Now transferred from profit and loss 


RESERVE FUND. 





£176,352 4 10 

a 5,830 14 $ 
ral 7,185 15 0 
879,459 5 8 
26,122 7 11 
4,300 0 0 

pa 3,500 0 0 


£1,102,750 7 8& 





ees £5,972 10 


9 
6 
* 7,567 1 2 
ove 16,914 10 9 

2 


£35,816 4 


.- £3,045 7 3 
wwe ~—s«-32,770 16 12 


£35,816 4 2 





£8,000 
eee 500 
eee 1,500 


ococosco 
eleococes 


3,000 
aie 3,414 10 
£16,914 10 


| 


~. £16,91410 9 
£16,914 10 9 
TO 
£28,000 0 0 
£28,000 0 0 


——— 


£25,000 0 0 
3,000 0 0 


£28,000 0 0 








The Chairman moved the adoption of the report and balance-sheet. He 


said that the latter showed ve: 


satisfactory progress during the last half- 


year, there having been a considerable increase both in the amount of the 
deposits and of the advances. If the directors had more money they could 
do a much larger business, which extended business would also be profit- 
able. The shareholders generally ought to do what they could to induce 
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persons to deposit in the bank. As far as the directors could see, there 
was no limit as yet to the amount of profitable business which the bank 
could do, and which was offered to the bank from time totime. At the 
same time, the progress shown by the balance-sheet to have been made 
with the present resources was, as he had said, satisfactory, and the in- 
creased rate of dividend this half-year was in itself a favourable indication 
of further progress. The new half-year had,so far, been likewise satis- 


factory. 

Mr George Robertson, in seconding the motion, said that every share- 
holder must be satisfied with the wonderful progress which had been made. 
The extraordinary increase in the value of the shares during the past two 
years showed that the public held the institution in high esteem. In 
April, 1871, the shares were selling at £2. 18s. 6d.; they were now quoted 
at £6. 

Mr. Weare asked whether there was any prospect of the £2 which had 
been written off the shares being written on again. 

The Chairman said the directors had not considered that subject. His 
personal opinion was, that the £2 could not be written on again for a 
very considerable time, though the reserve fund was increasing satis- 
factorily. It was the object of the directors to induce as much confidence 
as possible in the institution, and the present value of the shares showed 
that they had succeeded in that object to a very considerable extent. If 
they could not pay dividends at a certain rate the shares would be lowered 
in value; and if the £2 was written on, the dividends would have to be 
reduced. The directors would be glad to hear an expression of opinion on 
the subject from the shareholders. 

A Shareholder suggested that the £2 might be written on gradually. 

Mr. J. Dwyer could not see what advan’ would accrue to the share- 
holders by writing on the £2 again, inasmuch as such a step would neces- 
sitate lower dividends for some time to come. 

The motion was unanimously agreed to. 
oui announced that the dividend would be payable on and after 

y- 
A vote of thanks was passed to the directors. 


Nortce had been given that an extraordinary general meeting of 
shareholders of the Commercial Bank of Australia would be held at the 
banking-house of the company, in Collins Street, Melbourne, on the 19th 
August, to consider and adopt the following resolution, viz. :— 

** That in terms of Clause 36 of the articles of association of the Com- 
mercial Bank of Australia (Limited), the capital of the said bank be and 
hereby is increased to one million sterling, and that the board of directors 
for the time being be and hereby are authorised and empowered to increase 
the paid-up capital of the company by the issue of new shares to such 
extent within the above limit, and at such price as they may from time to 
time think expedient, such new issue of shares to be first offered to exist- 
ing shareholders in proportion to their present holdings in terms of 
Clause 37 of the said articles of association.’ 

Subject to the adoption of the above resolution, the directors proposed 
to provide for the bank’s rapidly increasing business by issuing 12,500 
shares, with £4 paid up, at 30s. premium, to those shareholders whose 
names appeared on the register on 21st August, thus giving the present 
proprietary a bonus of the difference between £5. 10s. and the market 
value of the shares on the 8th August (the date of issue of the notice),and . 
bringing the paid-up capital to £250,000. The allotment of the new issue 
was to be at the rate of one for every four existing shares. 
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BALLARAT BANKING COMPANY (LIMITED). 


Tue following is the report of the directors of the Ballarat Banking 
Company (Limited), submitted to the proprietors at the seventeenth 
ordinary general meeting, held at the banking-house of the company, at 
Lydiard Street, Ballarat, on the 5th August, 1873—Robert Fawell Hudson, 
Esq., M.D., chairman of directors, in the chair. The manager (Mr. I. J. 
Jones) having read the minutes of the last general meeting, their confirma- 
tion was resolved upon, on the motion of Mr. E. V. Gribble, seconded by 
Mr. Robert Kersley :— 

“The directors have pleasure in submitting to the proprietors the 
seventeenth half-yearly statement of accounts to the 30th June last, 
with the auditors’ report thereon. The gross profit for the half-year, 
after making provision for bad and doubtful debts, and including the 
amount brought forward from last account, amounts to the sum of 
£8,690. 14s. 3d., apportioned, as has already been stated in the usual 
circular to you, thus :—For current expenses, dc., £1,087. 14s. 2d. ; interest 
paid and accrued, £1,422. 19s. 8d. ; dividend (now declared) at 10 per cent. 
per annum, 3,563. 17s. 9d.; bank premises account, £117. 0s. 9d.; reserve 
fund (increasing that fund to £19,000), £1,000; and for profit and 
loss ‘ new account,’ £1,499. 1s. 11d. ;—total, £8,690. 14s. 3d. The directors 
notice an improvement in the demand for money, and in business generally, 
during the latter part of last half-year, which had its effect on the profit 
and loss account, and notwithstanding the majority of the fixed deposits 
have carried the high rate of interest throughout the period. The direc- 
tors beg to record the death of their former colleague, Richard Birkett 
Gibbs, Esq., J.P., first chairman of the bank, and one of its founders, and 
they feel assured the proprietors generally will participate with them in 
feelings of regret at his ain, It devolves upon this meeting to elect a 
director, as William Cameron, Esq., J.P., retires by rotation, and being 
eligible offers himself for re-election ; and it will be also necessary for the 
proprietors to elect two auditors, in the room of George Perry, Esq., and 
James Blackmore McQuie, Esq., who retire as required by the articles of 
association, but are eligible for re-election. The dividend will be payable 
on and after to-morrow.” 


The balance-sheet and auditors’ report were alsoread. The following 
is the balance-sheet :— 


General Balance-sheet at the 30th June, 1873. 
Dr. CAPITAL AND LIABILITIES. 
Capital subscribed, in 20,000 shares of £10 each ... £200,000 


Ditto paid-up ae eee een a eee ose eo. £71,518 0 0 
Amount due by the bank on deposits, fixed and at call, current 

accounts, and all other obligations... che pa «» 106,568 11 4 

Reserve fund oe o<s aa a oes on on 18,000 0 0 

Profit and loss—net balance he ae “ae 6,180 0 5 

£202,266 11 9 

——— 


ASSETS. 
Cr. f 

Cash in hand, and with bankers ... poe we ow nl 

Bills discounted, cash credit advances, and all other debts due to 
the bank — a " - pee a 

Bank premises, furniture, &c. 


£29,182 12 10 
- w. —«:168,866 18 2 
ihe 4,217 0 9 


£202,266 11 9 
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Profit and Loss Account at the 30th June, 1873. 


i ay meparee management, —. taxes, 
stationery, & _ £1,087 14 2 
Interest paid pew accrued on deposits, fixed and at call _ 



































1,422 19 8 
Appropriation—Dividend at 10 per cent. per annum on capital : 
called up, £3,563. 17s. 9d.; write off bank premises account, 
£117. Os. 9d.; reserve fund, £1,000 ; balance to profit and 
loss * new account,” £1,499. 1s. lid. eos ose 6,180 0 5 
£8,690 14 8 
Cr. 
Balance at 3lst December, 1872 ... ées £1,874 11 6 
Gross profit for the half-year, after making provision “for bad 
and estimated doubtfuldebts_... sale on eco 6,816 2 9 
£8,690 14 3 
Reserve Fund, 
Dr. 
Balance rom ose eee eee ove eee eco -. £19,000 0 0 
£19,000 0 0 
Cr. 
Reserve at last balance ooo oe ak ial .. £18,000 0 0 
Profit and loss account eee eee eee eee eee 1,000 0 0 
£19,000 0 0 











The Chairman stated that he experienced more than ordinary pleasure 
in moving the adoption of the reports and balance-sheet. At the begin- 
ning of last half-year circumstances had arisen which had scarcely been 
expected, but now these circumstances had changed. A great deal of 
money had lately left this colony, and this had improved the rates of 
interest. It was strange that while interest here was 5 per cent., it was 
7% per cent. in London, but he was happy to say that an alteration had 
taken place. The business of the bank during the latter part of this six 
months had improved, and he certainly hoped the next six months would 
be as good as the preceding period. 

Mr. W. J. Higgans said he had much pleasure in seconding the 
motion for the adoption of the reports, &c., which was agreed to 
unanimously. 

The Chairman then declared Mr. William Cameron, J.P., re-elected 
director, no one else having been nominated. 

The auditors, Messrs. George Perry and James Blackmore McQuie, 
were reappointed for the ensuing twelve months. 

The Chairman announced that the dividend would be payable on and 
after to-morrow (Wednesday, August 6th). 

Mr. Fennings moved a vote of thanks to the manager and officers for 
their exertions in the interest of the bank, which was seconded by Mr. 
Edwin Trenerry, and carried unanimously ; and a similar vote being 
accorded to the Chairman and Directors, the meeting terminated. 
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BANK OF VICTORIA. 


Tue following is the report of the directors of the Bank of Victoria, 
presented to the proprietors at the half-yearly general meeting, held at the 
bank, in Collins Street, Melbourne, on the 5th August, 1873 :— 

“The board of management have much pleasure in submitting the 
following statement of the business of the bank for the half-year ending 
30th June, 1873, together with the balance-sheet for the same period, duly 
certified by the auditors :— 


Balance of undivided profits, from 31st December, 1872 -. £13,798 5 8 

Net profits, for a after providing for bad and doubtful 
debts ee eee ee eee eee eee «. 87,560 10 1 
Together ove +» £51,358 15 9 


Which the directors propose to apportion as follows, viz. :—To 
dividend at 10 per cen yi anuum, £25,000 ; _— premises, 
£5,00G.; reserve fund, £15,000 a“ «. 45,000 0 0 








Leaving nm tt ue ee aes 





being balance of undivided profits carried forward. Three additional 
branches have been opened during the past half-year for the transaction 
of general business—viz., at Queenscliff, Footscray, and Prahran. This 
meeting will have to elect three directors in the room of the Hon. George 
Harker, Esq., M.L.A., Germain Nicholson, Esq., J.P., and Edward Byam 
Wight, Esq., J.P., two of whom are eligible for re-election. The candidates 
who have given the requisite notice in terms of the deed of settlementare : 
James Blair, Esq., J.P., the Hon. George Harker, Esq., M.L.A., Germain 
Nicholson, Esq., J.P.,. ‘the Hon. John Thomas Smith, Esq., MLA. and 
Edward Byam Wight, Esq., J.P. Two auditors will have to be elected 
for the ensuing year. ‘Ihe following duly-qualified proprietors have 
offered themselves as candidates for the vacancies, viz.:—Jenkin Collier, 
Esq., Charles Davis, Esq., E. P.S. Sturt, Esq., P.M., and G. W. Selby, 
Esq. The election in both cases will take place by ballot, to commence 
after the ordinary. business of the meeting, ane close at fouro’clock. The 
dividend will be payable in Melbourne on and after to-morrow, at the 
branches and in London on receipt of advice.”’ 


Aggregate Balance-sheet, June 30th, 1873. 








Dr. 
Proprietors’ capital sen po eee oe eee + £500,000 @ 0 
Notes in circulation awn <a naa eee ove es «56: 291,560 0 O 
Bills in circulation eco co pe -. 838,078 5 8 
Deposits (including interest ‘acerued) eco ese eco ow 2,654,682 411 
Due to other banks eee ete a eee on 20,645 15 6 
Reserve fund oe one e0e rome an oes 165,000 0 0 
Profit and loss oce on eco eco eee “- 51,358 15 9 
£4,521,825 1 10 
Cr. ° ————————— 
Coin, bullion, and cash balances oe —_ ee. £630,133 18 7 


Bullion in transitu to London ... in od na w. 847,475 0 0 


Due from other banks 


ose ooo ooo eee 145,054 19 8 
Bills receivable and other advances eco ese + 3,279,828 6 & 
Policies of insurance a et ae pee ooo one 763 10 0 
Bank premises eee eee eee eee eee ose ove 118,069 6 11 





£4,521,325 1 10 


—— 
SS TS 








Bank of Victoria. 


_ PROFIT AND LOSS ACCOUNT. 
Dr. 

Current expenses, head office and 46 branches, with 12 sub- 
branches 


os eee eee see eee 


eee eee eee eee eee eee eee 


Dividend account, at 10 oe cent. per annum we 
Bank premises 
Reserve fund .. ° * 
Balance carried forward to next half-year” ooo 


Cr. 
Balance from 31st December, 1872 


Gross profit for half-year ( after deducting all interest paid or due 


to customers, and providing for bad and doubtful debts) owe 
Balance eee tee oe eee eee eee . eee 
RESERVE FUND. 
Dr. 
Balance 4 ooo eco 
Cr. 


Balance from 31st December, 1872 
Transfer from profit and loss 
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£38,084 19 9 
51,358 15 9 


£89,443 15 6 





£25,000 0 0 
5,000 0 0 
15,000 0 0 
9 
9 


£51,358 15 





£13,798 5 8 
75,645 9 10 


£89,443 15 6 
——— 


£51,358 15 9 


£51,858 15 9 
— 


-. £180,000 0 0 


£180,000 0 0 





we £165,000 O 0 


15,000 0 0 
£180,000 0 0 





The foregoing report and statement having been read to the meeting, 


the following resolutions were pro 
1st.—Moved by C. P. Davis, 


, and carried unanimously :— 
sq., and seconded by William Carter, 


Esq., “ That the report and balance-sheet now read be adopted, printed, 


and circulated amongst the shareholders.” 


2nd.—Moved and seconded, “That Messrs. Walter Thompson and 
William Smith act as scrutineers for the ballot about to take place for the 


election of auditors and directors.” 


3rd.—Moved by the Hon. John Thomas Smith, M.L.A., and seconded 
by W. H. Bullivant, Esq., “ That the thanks of the meeting be presented 
to the board of management and officers for the satisfactory : manner in 


which the bank has been conducted for the past half-year 


Messrs. Wight, Blair, and Nicholson were declared to hy duly elected as 


directors, 
Messrs. Stuart and Selby were elected as auditors. 
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QUEENSLAND NATIONAL BANK (LIMITED). 


Tue second half-yearly general meeting of the shareholders of the Queens- 
land National Bank (Limited) was held at the bank, Queen Street, Brisbane, 
on the 8th August. The Hon. F. H. Hart, M.L.C., took the chair, and apolo- 

ised for the absence of his co-directors, Messrs. Bramston and Buchanan. 

e said they had intended to be present, but had been unavoidably pre- 
Me ER. Deep th eral having read the adverti $ 

. H.R. , the gen manager, having the advertisemen: 
convening the meeting, the following half-yearly report and balance-sheet 
were presented :— 

“In presenting to you the second half-yearly report and balance-sheet 
for the period ended 30th June, duly certified by the auditors, your 
directors beg to offer you their congratulations on the satisfactory 
increase that has taken place in the business of the bank, notwith- 
standing the keen competition it has had to encounter. During 
the half-year, branches have been opened at Maryborough, Rockhampton, 
Charters Towers, and Millchester; and arrangements are completed for 
opening a branch at Townsville. The outlay occasioned by the formation 
of these establishments, and in procuring the services of a staff of 
trained officers, has been considerable; but your directors believe that 
the advantages to be derived from the extension of the bank’s field of 
operations in the northern portion of the colony will amply justify it. 
The purchase of the North Brisbane School of Arts has been completed ; 
and, during the past six months, suitable sites and premises have been 
acquired at Rockhampton, Maryborough, Gympie, and Beenleigh. To 
meet the increasing demands of the business, the board decided, in May 
last, to make an issue of 13,674 shares at par. These shares, as required 
by the prospectus, they offered, in the first instance, to the shareholders 
pro raté ; and 2,281 shares have been allotted. Owing to an increase in 
the its held by the bank, your directors have determined not to offer 
the balance of unallotted shares to the public at present. The late rise in 
the value of money throughout the Australian colonies should lead to an 
improvement in the profits obtained on banking transactions, and your 
directors trust that they will, ere long, be enabled to submit to the share- 
holders a still more favourable report.” 


Balance-sheet for the Hatf-Year ending June 30th, 1873. 


Dr. 
Capital paid u one ove eee ove ooo eee «- £110,290 0 O 
Notes in circulation on ose ond Pte aa ea 19,908 0 O 
Bills in circulation ... one ooo can ooo one ice 25 0 0 
Deposits cee eco eco oce eee one eco ove 175,061 19 6 
ces due to other banks pone de ose — mee 29,779 10 2 
Profit and loss ths ae eee ile ae sed bak 75 6 5 


£335,139 16 


a 


: 


Cr. 
Coin on hand one ose eee ooo ins - «- £40,938 5 8 
Bullion on hand ... -_ hia on ihe on os 19,348 17 2 
Bills receivable and all other advances ... ete om st 220,889 3 6 
Balances due by other banks... ove one _ ove 24,884 9 5 
Preliminary expenses — sxe eee ove eco sco tee 5,342 6 0 
Bank premises, furniture, and stationery eco ° eee 20,736 14 4 








£335,139 16 1 
eT 
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PROFIT AND LOSS. 





Dre 
Balance last half-year vee eee eee eee eee eee 1,383 19 10 
Rebate on bills discounted but not yetdue .. ose soe 1,052 6 9 
Expenses, head office and seven branches ane ob eco 4,191 1 9 
Balance... oe eco ose ooo eve ous eco 75 6 5 
£6,702 14 9 


— 


Cr. 
Gross profits (after providing for bad debts, interest accrued on 
deposits to date, and duty on note circulation) an eee £6,702 14 9 


£6,702 14 9 





The Chairman moved that the report be taken as read, and the motion 
was agreed to. 

Mr. Drury read the report from the auditors. 

The Chairman then moved the adoption of the report and balance-sheet 
He said :—Gentlemen,—In moving the adoption of the report I have but 
few observations to make. There are, however, one or two points that I 
wish to notice, as my co-directors and myself desire that the shareholders 
should thoroughly understand our policy in regard to some matters of 
importance that have been dealt with in the course of the past half-year. 
It was during the last quarter that the business began to expand so rapidly 
that we felt the necessity of taking steps to augment the resources of the 
bank. Two courses were open to us—either to make a call,or to issue a 
portion of the reserve shares ; for I may here observe that we never for 
one moment contemplated checking the progress of the bank by declining 
good business, but at the same time we required more funds at our dis- 
posal to work it. By making a call of £1 per share we should have raised 
£26,000, which would have been insufficient, and to have called up more 
than £1 per share would have been contrary to the policy of the board. 
In our opinion it would be very undesirable to call up more than £5 per 
share, so long as such a step can be avoided. It is not probable that the 
bank will for many years require more than half its capital to be paid up, 
and if all the shares are issued and 50 per cent. called up on them, we 
shall have a paid-up capital of say £250,000, while the shareholders can 
still be called upon to contribute another quarter of a million when re- 
quired. The bank would thus enjoy all the facilities and advantages of 
working under the Limited Liability Act, whilst affording to the public 
the same security as the chartered banks, in which the liability of the 
proprietors is restricted to double the amount of shares held by them 
respectively. The Queensland National Bank, I need hardly remind you, 
is incorporated under the Companies Act of 1863, which limits the liability 
of the shareholders to the actual amount of shares held by them respec- 
tively. For these reasons the board resolved to make a fresh issue of 
shares, which, in terms of the prospectus, we were required to offer in the 
first instance to shareholders pro raté. We did not expect that these 
would be all taken up by the existing proprietary, but there were good 
grounds for believing that there would = no difficulty in disposing of any 
unallotted balance hureanie. We have determined not to offer the un- 
allotted shares to the public for the present, because the deposits held by 
the bank are increasing as fast as the advances, and also because we hope 
to be able now to keep these shares off the market until they can be dis- 
posed of ata premium. The other matter that I will allude to is the 
increase in the amount under the head of “ bank premises,” At the last half- 





ES 
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yearly meeting, the shareholders approved of the purchase of the property 
known as the North Brisbane School of Arts, and we have since paid for 
it and received the title-deeds. To make the property complete, your 
directors thought it advisable to secure the adjacent allotment in Creek 
Street, which has been done, so that we have now a block of land, with 132 
feet frontage to Queen Street, and 150 feet frontage to Creek Street. I 
may mention that these properties are bringing in a rental which yields, 
after allowing for all necessary expenses, between 5 and 6 per cent. per 
annum on the cost-price in our books. At Maryborough the portion of 
the bank’s property not required at present has been let at a rental that 
yields a net return of 8 per cent. per annum on the total cost; and at 
Rockhampton and Toowoomb those portions of the premises not yet 
wanted for the bank are bringing in rentals, The material rise that has 
taken place in the value of property since we purchased the sites and 
buildings requisite for carrying on our business has already more than 
justified our policy of buying at the time we did, and I have no hesitation 
in saying that the premises owned by the bank could at the present 
moment be disposed of for a sum considerably larger than what we have 
paid forthem. I think I need say nothing more, except that the bank’s 
affairs continue to progress in the most satisfactory manner, although, as 
stated in the report, we have had to encounter keen competition. How- 
ever, we have now, so to P aa turned the corner ; and if the shareholders 
will continue to support the bank as energetically in the future as they 
have done in the past, the directors think they may safely count on being 
able to give them before long a return for their money. 

The Hon. George Harris cordially seconded the motion. He said he 
considered the report to show a very favourable progress in the affairs of 
the bank. Considering the heavy expenses which the bank had neces- 
sarily to incur in establishing new branches, and in laying the founda- 
tions of its business, the past half-year’s progress was, in his opinion, 
— he believed in the opinion of all the reholders, highly satis- 


factory. 

eri J. D. Heal asked—Do the directors intend to give the public 
the option of applying for the yet unallotted shares ? 

The Chairman—No; the directors do not contemplate issuing any 
further shares for the present. 

The report was then put and unanimously adopted. 

On the motion of Mr. A. Holland, secon by Mr. Carter, a vote 
of thanks was unanimously passed to the Chairman, the Directors, and 
the General Manager of the bank. The compliment was suitably re- 
sponded to, and the proceedings terminated. 





THE NORTHERN BANKING COMPANY. 


Tux following is the report of the directors and committee of this company, 
submitted to the shareholders at their forty-ninth annual general meeting, 
held at the bank, in Belfast, on the 25th of September, 1873 :— 

“The net profits of the bank for the past year, after making the usual 
allowances, amount to £48,218. 3s. 7d.; to which is to be added the amount 
brought forward from last year, £6,881. 12s. 11d.; total, £55,099. 16s. 6d. 
From this sum the directors have appropriated to the payment of two half- 
yearly dividends, at the rate of 15 per cent. on old shares and 7} per cent. 
on new shares (free of income-tax), £33,750; to the payment of a bonus 
of 10s. per share on old shares, and 5s. per share on new shares, £3,750; 
and to credit Londonderry profit and loss account, 1871, £7,500 ; i 
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a total of £45,000, and leaving a balance to be carried to next account of 
£10,099. 16s.6d. The paid-up capital of the bank stands at £300,000, 
and the reserve fund at £191,027. 2s. 2d. New branches of the bank 
have been opened at Cushendall, in the county Antrim, and at Ballinamore, 
in the county Leitrim, during the last year.” 

The following resolutions were unanimously adopted : 

“ That the report now read be adopted, and that it be printed and cir- 
culated among the shareholders.” 

“ That the thanks of the shareholders are due, and are hereby given, to 
the directors and committee for their attention to the affairs of the bank 
during the past year.”’ 

The following gentlemen were elected as the committee for the ensuing 
year :—James Alexander (Chairman), E. H. Thompson, J. F. Ferguson, 
Isaac Andrews, D, L. Coates, J. S. Charley, and W. S. Mitchell. 





ULSTER BANKING COMPANY. 


Tue thirty-seventh annual meeting of the proprietors of the Ulster Bank- 
ing Company was held at the bank, Belfast, on the 25th day of September, 
1873,—William J. C. Allen, Esq., in the chair. 

The report of the committee, with the statement of accounts, are as 
follow :— 

“ The net profits of the past year, after writing off all bad and‘ maki 
full provision for doubtful debts, amount to £60,824. 12s., which added 
to £30,491. 8s.1d., the undivided profits:from the previous year, makes a 
total of £91,316. 0s. 1d. The usual dividends, amounting to £50,000— 
being 20 per cent. for the year on the paid-up capital—have been paid to 
Ge deciniiees ; @ bonus of 10 per cent. on their salaries has been pre- 
sented to the officers of the company ; provision has been made for the 
cost of alterations now in progress in the Dublin branch premises ; and 
interest, at the rate of 5 per cent., has been added to the superannuation 
fund. After these payments and deductions there remained a balance of 
£38,142. 17s. 7d., out of which the directors, with the approval of the 
committee, have set apart £35,000 as the nucleus of a dividend guarantee 
fund, leaving £3,142. 17s. 7d. to be carried to undivided profits account. 
During the past year the agencies of the bank at Garvagh, Lisnaskea, and 
Dromore (county Tyrone) have been converted into permanent branches, 
and branches have also been opened at Letterkenny and Carrickmacross, 
The directors and committee have to refer with deep regret to the serious 
loss which the bank has sustained since the last general meeting in the 
death of Mr, Ringland. He had been connected with the company from 
the first year of its foundation, and, having passed t h the various 
’ grades of the service, from the position of a junior clerk to that of a 
director, his large and varied experience, combined with his sound judg- 
ment and thorough devotion to the interests of the bank, contributed in 
an important measure to its success. Agreeably to the deed of co-partner- 
ship, the vacancy caused by his death has now to be filled up; and the 
committee recommend for appointment to the office Mr. James Carr, 
general manager of the bank, at a salary of £1,500 per annum, to be 
reckoned from the lst September, 1872. In consequence of the changes 
in the board of directors, and in consideration of the increased responsi- 

iities of its present members and the satisfactory results of their 
management, the committee unanimously recommend that their salaries 
be increased as follows, viz.:—Mr, Allen’s, £400; Mr. M‘Cance’s, £300; 
Mr. Lepper’s, £200—to take effect from the 1st instant.” ’ 
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Statement of Accounts, August 30, 1873. 





Dr. ; 
tal paid u ove oi “ ons eee ooo a» £250,000 0 0 
eeevel fant? Silat! cues» ley. cates , ibe, 40a. age Sec 
Dividend guarantee fund jon eco ove ove ose 35,000 0 0 
Superannuation fund vee ose eee eee ove eco 5,253 2 6 
Deposits and credit accounts ee ne evo eee e. 3,019,338 5 9 
Notes in circulation ae eee ooo oe ie ee 605,187 7 6 
Undivided profits ... eee oee ove oso ° eee 3,142 17 7 
£4,167,921 13 4 





Cr. 
Government stock, Exchequer bonds, and Indian securities ... £311,514 16 3 
Cash on hand, and balance with London bankers aan -- 536,683 12 10 
Bills discounted, advances to customers, loans on 
securities, &c. ove eco ove eco eee ee 3,319,723 4 3 





£4,167,921 13 4 





PROFIT AND LOSS. 
. 


Dr. 
Dividend paid in March last, at the rate of 18 per cent. per 





annum... ub pm pa ares eee aa «. £22,500 0 0 

Dividend now payable, at the rate of 22 per cent. per 
annum. ... om a mes eee ann ooo one 27,500 0 0 
Bonus of 10 per cent. to officers ... eee ove coe eee 2,420 0 0 
Dublin Branch alterations ... eve vee nr 500 0 0 
Superannuation fund vee wee ovo ove eee eee 253 2 6 
Dividend guarantee fund ...... eee ove eee eee 35,000 0 0 
Undivided profits carried forward...  .4. = ese wee ae 8,142.17 7 
£91,316 0 1 





| 


Cr. 
Undivided profits, from 31st August, 1872... ove ose £30,491 8 1 
Net profits for the year, after deducting rebate on bills cur- 
rent, and interest due on deposits, writing off all bad, and 
making full provision for doubtful debts... eee ove 60,824 12 0 








£91,316 0 1 





Reserved fund... ose eee £250,000. 


The following resolutions were then proposed and carried :— 

1st. “That the report and statement of accounts now submitted be 
received, and that they be printed along with the proceedings of this 
meeting, and circulated among the proprietors as usual.”’ 

2nd. ‘That Mr. James Carr, the present general manager of the 
bank, be appointed a director, to supply the vacancy in the board caused 
by the lamented death of Mr. Thomas Ringland; and that his salary 
be £1,500 per annum, to date from 1st September, 1872.” 

3rd. “ * in compliance with the recommendation of the committee, 
the following additions be made to the salaries of the other directors, viz. : 
to Mr, Allen’s, £400; to Mr. M’Cance’s, £300; and to Mr. Lepper’s, 
£200 i and that the resolution take effect from the lst day of September 
instant, 

4th. “ That the best thanks of the meeting be tendered to the directors, 
committe2, and officers of the bank, for their uniform attention to the 
interests of the company.” 
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The ballot having been taken for a committee for the ensuing year, 
the following gentlemen were duly elected :—Joseph Bigger, Belfast ; 
Richard Bell, Belfast ; Joseph M. Lynn, M.D., Armagh ; William Camp- 
bell, Belfast ; Edward Porter Cowan, Belfast ; William C. Heron, Belfast ; 
James Coleman, Belfast. 





THE NEW LONDON AND BRAZILIAN BANK (LIMITED). 


Tre second annual general meeting of this bank was held on the 6th 
October, at the Cannon Street Hotel, London; Mr. John White Cater in 
the chair. 

Mr. J. Beaton (the manager) read the notice convening the meeting, and 
the following report and accounts were taken as read :— 

“The directors have the pleasure at this their second annual general 
meeting to present to the shareholders the annexed statement of accounts 
for the year ending the 31st of July last. These accounts have been 
audited, and show a net profit of £46,203. 10s. 5d., including the balance of 
£4,398, 9s. 2d. brought forward from last year. An interim dividend of 
5s. per share, amounting to £11,250, was paid in April last. The direc- 
tors now recommend a further a of 7s. per share, making, with 
the previous distribution, the dividend for the year 12s. per share, or 6 
per cent., free of income-tax, on the paid-up capital of the bank. These 

yments will absorb £27,000 of the net profit, leaving a balance of 
£19,203. 10s. 5d. to be carried forward to the next account. The re- 
coveries during the year on account of the ‘ Angelica Estate and Accounts 
in Realisation’ amount to £33,682. 19s. 6d., and the balance of that 
account is thereby reduced to £133,911. 5s. 6d. The reserve held against 
this account amounts to £651,234. 9s. 9d., being a reduction of 
£3,765. 10s. 3d. as compared with the original amount. This reduction 
arises from an abatement made by the directors to one of the largest 
debtors in order to obtain a cash settlement of hisaccount. The business 
has been conducted in the name of ‘The New London and Brazilian 
Bank, Limited,’ since June last. In consequence of the absence in Brazil 
of J. J. Aubertin, Esq., the accounts have on this occasion been audited 
only by his colleague, é.8. Grenfell, Esq. In accordance with the articles 
of association the following directors retire in rotation—James Alexan- 
der, Esq.,and John White Cater, Esq., who, being eligible, offer them- 
— for re-election. The auditors also retire, but are eligible for 
re-election.” 


Balance-sheet, 31st July, 1873. 
Dr, LIABILITIES. 
Capital—45,000 shares issued, £20 each ... £900,000 0 0 








Paid up, £10 per share ose eee -- £450,000 0 0 
Reserve—Depreciation of capital account, £40,000 ; Realisation 
account, £51,234. 9s. 9d. _ ae in ‘ei = 91,234 9 9 
De ce eve eee eee eee eee eee ove 669,893 010 
Bills payable and other liabilities os oh sli ae 738,181 15 1 
Profitand loss axe tee te oii ni joni 000 34,953 10 5 








£1,984,262 16 1 
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Or. ASSETS, 
Specie or cash on hand or at bankers... eee 
Ditto in transit ... on <i ove 
Bills receivable, loans, and other securities ooo 
Angelica Estate, and accounts in realisation ... 
Bank premises and furniture ooo ove eee 


eee 4,974 13 
19 


$3338 

H 

Pod 

ow 

73 

ver 

— 

~ 
oon? 


eee 12,944 10 
£1,984,262 16 1 
Profit and Loss Account for the Year ending 31st July, 1873. 


Dividend of 3s, 4d. per share, declared by the ordinary general 
meeting held on the 27th September, 1872... ooo ove £7,500 0 O 





Balance carried ove ~ ose evo ove ave 4,398 9 2 
£11,898 9 2 
Charges at head office and branches £32,180 10 11 


Amount paid as dividend (interim) of 5s. per share for the 
half-year ending 3lst January, 1873 ... —.00 = ave ane 11,250 0 0 
Balance carried forward ... 1. we ees, (eme,—t:t« 4,9 O SF 


£78,384 1 4 





Cr. 
Balance on the 31st July, 1872 ...- ase —- ws oo £19068 9 3 
Balance brought forward a ove ooo ove os 2 
Profit to 81st July, after providing for rebate of interest on 
bills discounted not due, bad and doubtful debts, etc. an 73,985 12 2 
4 
5 


Balance brought forward ... os» oon oso exe oo. £34,953 10 





The Chairman said :—Gentlemen, I do not know that I need detain you 
very long, for the rt and the accounts, [ think, are 80 sati 
tory, that [ have y to allude tothe fact that for the four months 
business when we last had the pleasure of meeting you the profits were 
£11,900; for the twelve mont. ing the 3ist July last they were 
£42,000 ; and besides this £42,000, I may tell you we had to write off 
£3,000 bad debts from Li | failures. The dividend we paid for 
these four months was £7,500, or 5 per cent. per annum ; thé divi 
‘we now propose to pay—having paid £11,250 as an interim dividend for 
the six months—is 7s. per share, making it 6 per cent.; the dividend for 
the year, therefore, will be £27,000, leaving a balance of £15,000; this, 
with the £4,200 carried over last year, makes the £19,200 which is car- 
ried forward as an available asset hereafter. (Hear, hear.) We felt it 
was too small to divide part and carry part forward, and therefore we 
———_ it much better, as it was a question of no importance whether 
you have £10,000 credited to reserve and £9,000 carried forward, or 


whether you should have the £19,600 at once carried, as we have done ; it 
amounts to the same thing in figures; but when we hope to begin, we 
should like to deal as well with a part of the existing special reserves. 
However, whether we shall be able to do that or not is another question. 
With regard to the accounts, it must be satisfactory to you to observe by 
those accounts the high position in which the bank is now placed. You 
will observe that £670,000 is due on deposits ; of these deposits there are 
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only £220,000 on what is called for short term—+the others are fixed. 
Against that you have £292,000 in specie; therefore, as regards deposits, 
the bank is invulnerable as against calls. Besides that there are the 
bills payable, £738,000 ; the whole, therefore, of the liabilities of the bank 
are £1,408,000. Turning to the assets—we have the assets just mentioned 
above in specie, £292,000 ; bills receivable, £1,545,000 ; and we have 
the accounts at the debit which are for collection and realisation upon the 
Angelica Estate, and these are £134,000 ; and there are the bank premises 

furniture, £13,000 ; and therefore we have in assets £1,984,000, to meet 
£1,408,000. We therefore have the capital intact, and about £126,000, 
which I hope we shall be able to dea] with hereafter ; but, as I mentioned 
atthe last meeting, part of that has been set aside to meet any fall in the 
exchange, but the great part of that depreciation has already realised, as 
I observed on the last occasion when we met, although we do not propose 
to make any alteration in the state of the accounts at t. In the 
accounts for realisation there is a reduction of about £35,000, or about 
21 per cent. This has been collected at a loss of nearly £3,800. We cer- 
tainly did not expect last year that there would have been any loss, but, 
however, we got cash for an old account of £30,000 or £40,000, and we 
thought it better to take cash for that account of long standing, rather 
than give time, and this accounts for the loss of £3,800. Now, gentlemen, 
the last time I had the pleasure of meeting you I alluded to the Angelica 
Estate, and stated that we had made a provisional arrangement for its sale 
to a coffee company. We were then in expectation that that would have 
been carried out, but owing to the delay in making such amendments to 
the Emigration Concession as the company thought necessary to ensure 
success, it has fallen through, and therefore we are still the owners of the 
Angelica Estate, and we have still to provide for the means of cultivation 
and such labour as is required to make it, what I hope it will be, a profit- 
able estate. We sent out a first-rate coffee-planter, a man of considerable 
experience, who had settled several estates for others, and he is now acting 
for us. He is a surveyor as well as a planter, and the report he has given 
of the coffee land is unexceptionable ; and he says that more than one-half 
of it is first-class. Now all we want is labour ; but owing, unfortunately, to 
what has been said about emigration, there has been great difficulty in 
getting emigrants. We are trying to get over that difliculty, but in the 
place of adopting the concession, thus relieving the estate of the 
expenses, we shall have to go to the expense of sending out emigrants, of 
whom we hope to get sufficient. We have only to-day a from 
Hamburg, announcing the departure of thirty, and if we can increase this 
to a hundred or two hundred, the estate will have sufficient labour to make 
it productive and profitable. So far, therefore, as regards the Brazilian 
coffee estate, for the present it has fallen through. I hope, from the 
caution which we have exercised and are exercising with respect to these 
emigrants, that it will succeed, as they have great advantages, and no doubt 
if they are successful more will follow. With regard to the old bank, we 
ought to have had a meeting so as to have wiped it out, but unfortunately 
we haye two or three of the trustee accounts, to which I alluded twelve 
months ago, still unsettled, and until they are settled we cannot legally 
wind it up. It is morally wound up and at an end, and all its debts wiped 
off. Gentlemen, I do not know that I have anything more to say, and 
with your permission I will move—“ That the report now taken as read be 
received and adopted, and that, in accordance with the recommendation of 
the directors contained therein, a dividend of 7s. per share, free of income- 
tax, be declared, and the same be payable on and after Monday the 13th 
instant.” 
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Mr. Johnstone seconded the motion. 

The Chairman said he would be happy to answer any questions the 
shareholders might wish to put. 

As no shareholder rose to address the meeting, the motion was put and 
carried unanimously. 

The retiring directors and auditors were then re-elected. 

Mr. Nunn proposed a vote of thanks to the chairman and directors, He 
bore testimony to the a and zeal they had shown in the management 
of the bank in past and difficult times, and said, if they picked London 
through, a more honourable body of gentlemen could not be found. 

‘Rckennabiee seconded the motion, which was carried nem. con. 

The Chairman, on behalf of his colleagues and himself, acknowledged 
the vote. He said it was gratifying to them to see the bank in its present 
position, after the years of anxiety they had passed through. 

The proceedings then terminated. 





BANK OF BRITISH COLUMBIA. 


Tue ordinary general meeting of this company was held on the 7th October, 
at the London Tavern; Mr. T. W. L. Mackean in the chair. 

Mr. Henry E. Ransom (manager) read the notice convening the meeting, 
and the following report and accounts were taken as read :— 

“The directors, in presenting to the shareholders the statement of 
accounts for the half-year ended the 30th of June last, have to report that, 
after paying all charges, deducting rebate of interest on bills not due, and 
making provision for bad and doubtful debts, the balance at the credit 
of profit and loss account at that date was £18,894. 15s. 5d., which the 
directors propose to appropriate as follows, viz. :—£11,920 in payment of a 
dividend for the half-year at the rate of 8 per cent. per annum; addin 
£4,000 to the reserve fund, which will then amount to £16,000; aa 
leaving £2,974. 15s. 5d, to be carried forward.” 


Statement of Liabilities and Assets at Head Office and Branches, 
30th June, 1873. 





LIABILITIES. 

Dr. 
Capital paid up ssi... eve see oa eee see «. £298,000 0 0 
Reserve fund ab née oe ae Mee AS ae 12,000 0 0 
Deposits, notes in circulation, bills payable, and other liabilities 451,397 5 1 
ce of profit and loss on 30th June, 1873... ove . 18,894 15 5 
£780,292 0 6 
_—_—— SHEE 

ASSETS. 

Cr. 
Specie and bullion in hand, and cash at bankers oe = wee, £106,897 6 8 
Bills discounted, bills receivable, and other securities ... -- 661,034 0 9 
Bank premises, furniture, and other property ... eee ron! 12,360 13 6 


£780,292 0 6 
—— 
Profit and Loss Account, 30th June, 1873. 


Dr. 
Dividend paid 15th April, 1873 ... apis rf ce +. $11,920 0 0 
Amount transferred to reserve fund, Sth April, 1878 ... se 4,000 0 0 


Carried forward ... £15,920 0 0 
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a) 


Brought forward oe £15,920 9) O 

Charges to 30th June, 1873, including rent, salaries, and other 
expenses at head office and branches ... a ose eee 8,114 12 3 
Amount written off bank premises and furniture és im 364 6 7 
Directors’ fees an ‘ons ai ae aii as ine sou 0 O 
Balance of profit, 30th June, 1873 ove eee eee ove 18,894 15 5 
£44,093 14 3 


| 


Cr. 
Balance of profit and loss account, brought from 3lst Decem- 











ber, 1872... eee eee eee oe8 ose coe -. £18,728 16 0 
Profit for six months, ended 30th June, 1873, after deducting 

, rebate of interest on bills not due eee ow oes coe 25,364 18 3 

£44,093 14 3 

Balance... “00 on oh, eco ih -- £18,894 15 5 








The Chairman said :—Gentlemen, we are happy to meet you again, and 
trust that the report and statement of accounts we have submitted 
are as satisfactory to you as they are to ourselves. There is nothing in 
them specially requiring comment, and therefore I shall not detain you 
long. There is some falling-off in the amount of deposits, etc., on the one 
side, and of the bills discounted, etc. on the other. As usual in the first 
half of the year, the business is never so active with us as in the latter 
half, but the amount at the credit of profit and loss is a trifle in excess of 
what it was last half-year. The increase to the debit of bank premises 
arises from a payment we have made on account of bank buildings we are 

erecting at Portland, of which I informed you at our last meeting. The 
directors, being aware that nothing will add so much to the credit of the 
bank, or so greatly enhance the value of the shares, as a substantial reserve 
fund, propose to add £4,000 to that fund—which will then amount to 
£16,000—out of the profits of last year, and trust to be able to make 
additions to it in the future. Some years since the bank was not in so 
prosperous a condition as it is now, and the directors voluntarily reduced 
the amount of fees they were receiving ; but, now that the bank is more 
flourishing, they have resumed a portion of the remuneration they then 
gave up, as is shown by the statement of accounts you have received. I am 
happy to say that at all our branches business continues to be conducted 
satisfactorily, and I trust that in the coming half-year we shall be able 
to show you as good an account as we do now. If you have any ques- 
tions to ask me, I shall be happy to answer them to the best of my ability, 
and I will now propose that the report and statement of accounts, now 
submitted, be received and adopted. 

Mr. Gillespie—I beg to second that. 

Mr. Murrell—Allow me just a moment, sir. There was nothing special, 
1 think you said, to call attention to. You did observe there was a little 
falling-off in the amount of working capital, but it is so serious an amount 
that I think you might give some explanation aboutit. You see our working 
capital at the end of last year was £810,839, in round numbers about 
£900,000, and it is now only £661,000. It isa falling-off of about £160,000 
in our working capital. If I take the figures to be right—I have only just 
glanced at them coming here, for I have not had time to look into them— 
there is a falling-off in the working capital of £160,000. Your balance- 
sheet up to December, 1872, gives bills discounted, etc., £810,839; this 
time they are only £661,000, or a difference of £159,000. Now, if I am 
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right, that appears very important. Perhaps you could tell us a little 
more of the reason of that. We should have liked to have seen that item 
increased, because the more capital there is out, the more it is to the benefit 
of the concern. Then there is another point which I thought perhaps you 
would have directed your attention to for a minute or two. You know 
we men of business do not like to keep more capital idle than possible. 
We have mentioned that two or three times, and perhaps it strikes one 
more, having mentioned it so often, and your attention having been called 
to it, and you having told usit was rather large, it seems rather strange 
we should be increasing that. I find the year before last it was £83,000. 
I called it large the last half-year, when it was £93,000, £10,000 more; 
but now it has got up to about £106,897. Now it seems to me a very large 
amount, especially at the price money is now, and we are paying interest 
on ourdeposits. Again, the working expenses, notwithstanding all your 
kindness, have crept up this half-year; they are at the rate of £1,000 
more than they were last half-year. I must say that it was rather with 
grief that I saw our Chairman had joined the direction of a new bank. 

The Chairman—I think you should confine yourself, if you please, to 
what belongs to this bank, and not enter into any personal matters with 
ey to myself. 

. Murrell—Then that will come presently ; I will allude to that at a 
more convenient time. Now, perhaps, you would give us some explanation 
about these staring figures. 

The Chairman—Mr. Murrell and gentlemen, I think, if I have explained 
once, I have explained ten times with regard to this amount of specie and 
bullion on pane It is a matter of strength, I think, to the bank that we 
have such a large amount of specie, considering our different liabilities ; 
but I have explained it very often to Mr. Murrell that this specie is going 
backwards and forwards between British Columbia and San Francisco and 
Portland, and at the time the balances are struck, there is always a certain 
amount of specie in hand ; but itis not acriterion it is not in use, and we 
require to keep it there for our liabilities. Then, as regards the falling-off 
in the business, we have no control over that. I have explained to you that, 
in the half-year that is past, the business is always slacker than at any other 
time ; but your profits have not diminished, and your liabilities aredecreased 
Then as regards the expenses that Mr. Murrell is talking about, if you look 
at the figures, if you have got the last half-year’s report, you will find 
there is only an increase of £22, instead of £1,000. I have explained to 
you that an amount has been paid for premises at Portland. 

Mr. Murrell—I will ask the secretary a question, because that isa matter 
of facts. Ihave ventured to make astatement, and you have ventured to 
make a centradictory statement. I say the expenses are £500 more this 
half-year, and you say they are only £22. It is a serious thing, because I 
am either misleading the meeting, or I am not. I hold in my hand a 
balance-sheet. 

Mr. Gillespie—Would you mention the figures and the dates ? 

Mr. Murrell—I am going to give them. I have a balance-sheet here of 
this time last year. 

The Chairman—Take last half-year. 

Mr. Murrell—I will take this last half-year, which will be ended 
December, 1872, will it not ? 

The Chairman—Yes. 

Mr. Murrell—Then the secretary will tell me whether I am correct or 
not in the figures of that balance-sheet ; they are £8,092. 9s. 11d., and £500 
is 


against us. 
The Chairman—Oh, you are taking in the directors’ fees, which are a 
different item altogether. 
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Mr. Murrell—That gives £8,592, does it not ? . 
The Secretary—Yes. 


Mr. Murrell—And now we get an item of £8,114 and £800 we get now 
900. 


900. 

The Chairman—An increase of how much ? . 

Mr. Murrell—£500. Those are figures you published yourselves. I 
should not have risen again, but when it is a matter of figures I thought it 
right to do so. 

Mr. Scott—That has all been explained ; you are wasting our time. The 
Chairman told us there was an increase in directors’ fees and certain build- 
ings. It istoo bad that a gentleman should come into this room and take 
up our time, only looking casually at the accounts ! 

Mr. Murrell—Excuse me, I have come here to look after my interest ; 
if you came here to look after anyone else’s, you had better not wait. (Cries 
of “ Order,” “ Chair,’’ etc.) 

Mr. Scott—What do you mean, sir ? 

Mr. Murrell—WhatI say. 

The Chairman called on Mr. Murrell to withdraw the remark. (Hear, 
hear. 

Mr. Murrell—If any gentleman comes here to look after any business © 
but his own he has no business to wait. (Cheers.) 

The Chairman—It is a very uncalled-for imputation. 

Mr. Murrell—Then I withdraw it, if I have said anything considered out 
of order. 

Mr. Scott—I may mention that I am an original proprietor, and many 
of my friends and relations are the largest proprietors of the bank, and it 
is not doing us any good to have to hear these remarks half-year after half- 
year. These explanations haye been given three or four times over. 

The motion for the adoption of the report was then put and carried 
unanimously. 

The Chairman—The second resolution is that a dividend be declared on 
the paid-up capital of the bank at the rate of 8 per cent. per annum, free of 
income-tax, for the half-year ending the 30th of June last, payable on and 
after the 14th inst. 

Mr. Gillespie—T beg to second that. 

The Chairman—That closes the business of this interim meeting, and I 
hope that when we meet again we shall have as good an account to show 

ou. 
" Mr. Simpson—I beg to move a vote of thanks on the part of this meet- 
ing to the Directors and to the Chairman for the excellent manner in which 
they continue to conduct our affairs, I have listened carefully to the ex- 
planation of the Chairman, and I consider it quite satisfactory as to the 
item the hon. proprietor has commented upon, and I hope next time he 
will reflect a little more on the account before he addresses haphazard 
observations to the meeting. (Hear.) Having other duties on our days 
of meeting, I have not attended for some years, and it does give me very 
great pleasure to witness the continued prosperity of the bank, and the ful- 
filment of the assurances that were given to this meeting some years ago 
by the Chairman and the Deputy-chairman. Every word they then said 
appears to be true, and to have been well-founded. With reference to the 
accounts, we take credit as assets for a smaller amount than before, and in 
these times of inflation I am very glad to see it. The larger amount of 
assets you take credit for the more trouble we might have in case of diffi- - 
culties in America. I believe by electric telegraph and other modern 
appliances this description of business is better able to be conducted than 
it used to be. You have more control over the agents of the branches, and 
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I do think this institution gives a fair field for enterprise, and I only hope 
that it will cortinue to be conducted as it has hitherto been. I beg to 
propose the thanks of this meeting to the Chairman and Board of Directors 
for their conduct of our business. 

Mr. Bushby—I am very happy to second that, having been interested 
in the bank from the first, and sold my shares, and recently bought them 
back. I can bear my testimony to the excellent management of the bank, 
and having connections with British Columbia, I can say that the agencies 
could not be in better hands. I believe we are now entering on a course 
of prosperity which will give great satisfaction, not only to the directors, 
but to every shareholder in the bank. 

Mr. Murrell—I will just say a word. I am sure my friends will bear me 
out that I have been one of the best friends tothis bank. Ihave supported 
it in every way, and have always done so. I am sure we ought to look 
after the directors. 

Mr. Gillespie—I beg to repudiate the sentiment. 

Mr. Murrell—I believe some of the concerns which have gone wrong 
would not have gone wrong if the shareholders had looked afier the direc- 
tors. I am not going to oppose the vote of thanks. I would sustain 
the hands of the directors in every way, but we should look at these things, 
and not take everything for granted. I was going to say to the Chairman 
I was sorry he had gone into another new bank. 

The Chairman—1 have told you that is a personal matter; you have 
nothing to do with it. 

Mr. Murrell—I differ with the Chairman. As the Chairman receives a 
salary from us, we have a right to see, look, and watch, and we have aright 
to say we are glad or sorry. I was sorry to see he had joined another new 
bank. I merely mentioned this in the way of passing. Weall agree, only 
we do not like to speak out. I like the man who speaks out, and not the 
man who meets me afterwards and says—* Mr. Murrell, you are quite 
right.’ 

Mr. Gillespie—Gentlemen, I think this a most unfair attack on Mr. 
Mackean. I have had the honour of serving with him ever since the ini- 
tiation and establishment of the bank, and I can say with the utmost truth 
that no man could have done his duties more attentively and carefully and 
assiduously. To talk about one gentleman being a proprietor of a bank 
being entitled to control the actions of another gentleman is preposterous. 
As long as that gentleman does his duty honestly, faithfully, and conscien- 
tiously to the bank with which the proprietor is connected, I think that is 
all he has to do with it. I do think it is a most unfair and ungenerous 
attack on Mr. Mackean. 

The motion was then put and carried unanimously. 

The Chairman—Gentlemen, on behalf of myself and colleagues, I have 
to thank you for the very generous and kind manner in which you have pro- 
posed this vote of thanks, and all we have to ask is that you will watch the 
results, and we think they will bear out that we pay attention to the 
interests of this bank perhaps as much as any other institution in London. 

The proceedings then terminated. 





THE DELHI AND LONDON BANK (LIMITED). 


Tue ordinary general meeting of this company was held on the 8th of 
October, at the offices, 75, King William-street, London,—-Colonel J. T. 
Smith in the chair, 
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Mr. J. W. H. Ilbery (the manager) read the notice convening the meet- 
ing, and the following report and accounts were taken as read :— 

“The directors beg to submit their usual half-yearly report, together with 
audited accounts for the six months ending on the 30th June last. The 
net profits during that period have amounted to £9,390. 6s. 11d., which, 
added to the balance brought forward from the previous half-y ear (viz., 
£348. 15s. 8d.), gives a total of £9,739. 2s. 7d. at credit of profit and loss 
account, with which the directors resolve to deal as follows :—£6,752.10s. 
for the payment of a dividend for the past half-year at the rate of 4 per 
cent. per annum, free of income-tax, payable on and after the 20th October 
next; £500 in further reduction of the loss sustained upon £2,500 of the 
dishonoured bills of the late firm of Gledstanes & Co.; £2, 000 to meet 
deficiencies on realisations on the ‘Lock-up Account,’ leaving a balance 
of £486. 12s. 7d. to be carried forward to next account ; total, £9,739. 2s. 7d. 
The directors have pleasure to report a steady continuing improvement i in 
the business of the bank.” 


Balance-sheet for 30th June, 1873. 





Dr. 
Paid-up capital oan -. £337,625 0 0 
Amount due on customers’ balances, “deposits, and circular notes 257,869 9 6 
Amonnt on exchange accounts, credits, &c. ose eee .. 272,642 5 6 
Amount on account of acceptances .. . oe eco we 22,200 12 9 
Profit and loss ° oat one sa one 9,739 2 7 
£900,067 10 4 
Cr. 
Cash in hand and on call at head office and branches __.... we £42,553 10 2 
Government securities va oie a es =115,254 19 1 
Discounts, loans, and credits eee .» $33,973 18 9 
Other securities , including bullion, bills purchased, “Ke... 265,099 19 11 
Freehold premises in Delhi, Calcutta, Lucknow, and Mussoorie .. 43,185 2 5 


£900,067 10 4 
PROFIT AND LOSS STATEMENT. 
Dr. 
Amount written off to provide for doubtful debts, as per last report £3,500 0 0 
Dividend for the half-year ending 31st Dec., 1872, at 4 per cent. 
per annum (free of income-tax), £6,752. 108, ; expenses at head 
office and branches, including rent, taxes, &c., £7,980. 9s. 10. 14,732 19 10 


£18,232 19 10 
Balance ... or ote sale sit ae 9,739 2 7 


£27,972 2 








oc 


Cr. 
Balance brought forward... ie .. £10,601 5 8 
Gross profits at head office and branches, after paying i interest 

on deposits and current accounts es .- 17,370 16 9 





£27,972 2 5 








The Chairman said :—I think I may say, especially as our numbers are 
so small that, had it not been our Act of Incorporation required we should 
have a meeting every six months, it would in my opinion be unnecessary 
for the directors to call you together on this occasion. The fact is, the 
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circumstances of the bank do not change sufficiently in the course of a 
half-year to make it worth while to hold a meeting; in fact, there is little 
or nothing to bring before you which is worthy of your attention. I take 
it for granted you will have perceived, and I trust with satisfaction, the 
fact that the directors are able to declare the same dividend as last year 
without diminishing their efforts to reduce the lock-up account, and I am 
happy to add that you will have observed that our shares are gradually 
rising in value, and that there is an addition (which shows the confidence 
of the public in the bank) to our deposits during the last six months. I 
think both these facts tend to show that we are gaining the confidence of 
the public more and more. Altogether the affairs of the bank are steadily 
improving, although not quite so quickiy as some of our warmest sup- 
porters would wish ; but still they are improving sufficiently to show that 
our ultimate and entire prosperity is a mere question of time. Not every 
one of our shareholders, however, is satisfied with the quiet and cautious 
policy of your board. There are some who take a very decided tone, and 
state their desire to act boldly, and to attempt to succeed in the money 
market by taking larger premises, by spending more money in advertise- 
ments, and so forth, and they say that even if this should require a reduction 
of the dividend, still that we ought to persevere and be quite satisfied that 
it will bring an ultimate increase of business and great prosperity. Now 
there is some truth in those remarks, and [ am quite sure that the board 
of directors are very ready to take any suggestion for the benefit of the 
bank into their careful consideration; but, on the other hand, we must 
remember that there are many of our shareholders who could not afford, and 
would not approve of, any reduction of our present dividend which could 
possibly be avoided. I think they would counsel that we should confine our 
efforts, and I think this is what the board will be more likely toadopt. You 
must also remember the fact, that a great deal may be done in the same 
direction without spending any money at all, if the individual shareholders 
of the bank would exert themselves to bring it into more prominent 
notice and employment. What we require, what we aim at, is to get a 
large number of accounts and deposits, which is the desire of all banks. 
Now I think, in regard to the former, that I am certainly within the truth 
when I say that customers receive here as much attention and useful 
assistance as they receive in any bank in London; and in regard to 
deposits, I think I may say our terms are liberal. I think there is 
nothing in the accounts now laid before you which is worthy of notice. 
We have made a slight increase of our expenses, and possibly we may 
increase them still more, and that is owing to our having added some- 
what to the salaries of our agents ; and I need not explain that it is sound 
economy on the part of a bank to secure the services of efficient men, 
and that can only be done by paying the full value of their services. 
I hope in the next account the board will be able to make a reduction in 
the house property account, as we have managed to sell one of our pro- 
perties, although it does not come into this half-year’s account. I think 
I have nothing more to say, but if there are any shareholders present who 
wish to make any inquiries, I shall be happy to answer them, with the 
assistance of my colleagues and of our able manager, to the best of my 
ability. With these remarks, I propose that the report and accounts 
now submitted, and previously circulated, be received and adopted, and 
that a dividend at the rate of 4 per cent. per annum, for the half-year 
ending the 30th of June, be payable on and after Monday the 20th inst., 
free of income-tax. 

General Gray seconded the motion, which was put and carried 
unanimously. 
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The Chairman—Then that ends our proceedings. 

Major Reay—I wish to ask the Chairman what the several branches 
have made during the last half-year, each of them ? 

General Richards—I should say that any shareholder could get that by 
going to the manager, but it is not a sort of question to ask at a public 
meeting. If you want that information you can go to the manager and 
get it. . 

The Chairman—It is rather undesirable to publish that ; the manager 
will be very glad to give you any information. 

The proceedings then terminated with a vote of thanks to the 
Chairman. 





CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 


An extraordinary general meeting of thiscompany was held at the London 
Tavern on the 15th October; Mr. Andrew Cassels in the chair. 

Mr. William Charles Mullins (the secretary) having read the notice 
convening the meeting, 

The Chairman said—Gentlemen, upon the present occasion we have no 
accounts to lay before you. Our charter requires that a detailed statement 
of the bank’s affairs should be submitted to you annually, and this is an 
intermediate meeting ouly ; but we have the satisfaction of stating, that 
after having very carefully gone though the bank’s accounts, we feel fully 
justified in recommending you to declare a dividend, for the six months 
ending 30th of June last, at the rate of 5 per cent. per annum, free 
of income-tax. (Cheers.) At our last meeting in this room six months 
ago we declared a dividend for the preceding half-year at the rate of 23 
per cent. per annum, and we trust you will see, in the increased dividend 
we now propose, a substantial proof of the satisfactory progress made by 
the bank. During the six months under review our Todian agencies have 
done exceedingly well, and we should have had a very gratifying result to 
submit to you to-day if our China branches had been equally successful, 
but their trade has been very bad ; in consequence of the depressed state 
of the silk markets in Europe the silk shipping season has been a strange 
one, and we have seen great falls in the rates of exchange at a time when 
we look usually for arise. In Singapore our manager, bearing in mind 
the stormy times that swept over the settlement last year, and the wrecks 
that were left behind, has with great prudence restricted his business con- 
siderably in order to keep within a safe compass, and we fear that some 
time will elapse before Singapore will again become the profitable field for 
banking operations that it has been. But, on the whole, we have made good 
and substantial progress, and no bank was ever in a more thoroughly sound 
condition than ours. During the past twelve months the current accounts 
and note circulation have increased considerably. Your directors and 
officers have done their best to promote our joint interest, and we need 
hardly say we should be truly grateful to receive your cordial co-operation. 
There is no gentleman in this room, there is no shareholder at our meeting 
who cannot, in one way or another, and at one time or another, give us good 
and substantial support. Those of you who have influence in places in 
the East where we have branches can influence business in various shapes, 
and those who have not can at any rate encourage deposits. There can 
be no doubt, I should suppose, with regard to the safety of the deposits 
placed in our hands, for under no conceivable circumstances could deposi- 
tors lose any portion of their money. If, therefore, you lend us a helpi: 
hand, I feel sure we shall see good days, and win a high place for the ba 
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in public estimation. With these remarks, I beg to move that an interim 
dividend for the half-year ending June 30th, at the rate of 5 per cent. 
per annum, free of income-tax, be now declared, payable on and after the 
22nd inst. 

Mc. John Jones seconded the motion, which was put to the meeting and 
carried unanimously. 

The Chairman—The second resolution is, ‘‘ That the court of directors 
be authorised to apply for and to take allsuch steps as may be necessary 
to obtain an extension of the bank’s present charter for such term as Her 
Majesty shall see fit to grant.” We simply propose this resolution in order 
to take time by the forelock,and be prepared to act at any favourable 
moment that may present itself. We do not anticipate any difficulty in 
obtaining a renewal of the charter. The Oriental Bank has just obtained 
a renewal of its charter for a term of ten years, and we see no reason to 
doubt that we shall obtain it also, I may add, if this resolution has your 
sanction, it will be necessary to hold a second meeting to confirm it, which 
wepropose to do at the London Tavern on the 5th day of November. 

Mr. Macnaughtan seconded the motion. 

Mr. J. R. Morrison sail it might be that our trade with the East was 
in its infancy, but as yet only one of the banks had obtained what he 
might call a reasonable success. In banking, as in everything else, success 
depended on certain conditions, and since the opening of the Lesseps 
Canal shipments reached their destination in half the time they occupied 
when they had to go round the Cape; so that, he contended, there was no 
further occasion for six months’ bills. There could be no better illustra- 
tion of the effect of this evil than the failure last year, by which the bank 
lost the whole of a half-year’s dividend, and the Chairman congratulated 
them upon not being greater sufferers than they were. Before assenting 
to the motion, he would like to ask whether the board were unanimously 
in favour of reducing the usance of bills, and what steps were being taken 
to bring about that change ? 

Mr. Alexander Morrison congratulated the shareholders upon the 
statement made by the Chairman. He said he knew the directors were 
doing all they could, and was pleased that they were getting on so well. 
He believed they had only to go on steadily to arrive at a prosperous 
future. 

A Shareholder—You anticipate no difficulty in having your charter re- 
newed. Has any bank been refused its charter ? 

The Chairman—Not that I am aware of. 

The Shareholder—I understood that one bank had been refused. 

The Chairman—Probably you are alluding to the Oriental Bank. It 
was refused at first, and made some little stir at the time ; but that diffi- 
culty was overcome,and the charter was renewed. 

A Shareholder—At what date does the present charter expire ? 

The Chairman—At the end of next year. I will only say, with regard 
to the usance of bills, neither I nor my colleagues differ from Mr. Morrison 
with regard to that. No one has spoken more strongly on the subject, 
both here and elsewhere, than myself. The practice in India of three 
months’ bills against shipments by the Suez Canal has become universal. 
I wish I could say the same of China, but even there I think I see signs 
that the days of six months’ bills are numbered. I am no believer in 
combinations, and I rather look for help from such great financial houses 
as the Barings. With regard to one expression, I am not aware that I con- 
gratulated the shareholders of the bank on losing £28,000. Iwasvery thank- 
ful our claims were no greater, considering the position of the Gledstanes’ 
estate. I am not prepared to say, however, that the loss by Gledstanes 
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has altogether been a loss ; it will bear fruit, because it has taught us a 
lesson which is valuable to this and to every Indian bank. 

Mr. J. R. Morrison—I am very happy to find that the board agree with 
me witk regard to the question of usance, and before you put the motion 
I should like to move the following resolution. 

The Chairman—I really think, Mr. Morrison, no resolution can be put 
to the meeting, as it would be quite informal. 

Mr. Morrison—I think it can, if it only expresses an opinion. The 
resolution is, that this meeting disapproves of the present six months’ 
usance on bills, as alike injurious to the best interests of fair and legiti- 
mate trade and those of sound banking. 

The Chairman—I am sure every shareholder must be aware we are de- 
sirous of shortening the usance. Leave it in our hands, Mr. Morrison. 

Mr. Morrison said that he would not withdraw his motion, and unless 
it was put to the meeting he should oppose the Chairman’s resolution 
authorising the directors to apply for an extension of the charter,—which 
was then put and carried, with one dissentient. 


A vote of thanks to the Chairman and Directors terminated the pro- 
ceedings. 





THE CHARTERED MERCANTILE BANK OF INDIA, LONDON, 
AND CHINA. 


Tue half-yearly general meeting of the shareholders was held on the 21st 
of October, at the banking-house, Old Broad-street, London ; Mr. G. G. 
Nicol in the chair, The notice calling the meeting was read by the 
secretary. 

The following is a copy of the circular issued to the shareholders :— 

“ The directors now submit to the shareholders the half-yearly state- 
ment of accounts to 30th June last, showing a net profit of £64,887. 1s. 4d., 
including £477. 3s. 5d., brought forward from last year’s profit and loss 
account. An ad interim dividend, atthe rate of 8 per cent. per annum, 
free of income-tax, is now declared, leaving a balance of £34,887. 19s. 4d., 
which is carried forward to next account. The dividend warrants will be 
payable on the 15th instant.” 

The following general balance-sheet was annexed to the above circular :— 

Interim Statement for the Half-Year ending 30th June, 1873. 


LIABILITIES. 


Dr. 
Capital paid up ... ail dee ete wa rere «. £750,000 0 0 
Current and fixed deposit a pen pm pers « 98,072,932 14 5 
Bills payable, notes in circulation, and other sums due to the 
public os 


eee eee ooo soe ° ose ove es 4,282,637 11 3 
Reserve fund oa on on ‘le oan wie ie 50,000 0 0 

Profit and loss account—balance at 30th June, 1873, as under- 
noted baa one eee ie a i we 64,887 19 4 
£8,220,458 5 0 


—— 
Or.” ASSETS, 
Coin and bullion ... we”. see | ee, RD Se 


Cash with bankers and money ateall .. diel etl 169,893 9 5 


Government securities ... 9... sso es wee wns 163,341 12 10 
Landed and house property at head office and branches ___... 223,519 7 11 
Bills receivable, in hand and on deposit, loans, and other 

debts, &c, due tothe corporation ...  .. oe = sve“ 675,192 5 





£8,220,458 5 0 
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PROFIT AND LOSS ACCOUNT. 


Dr. 
Expenses of management at head office, eleven branches, and 
five sub-agencies on oes : £53,819 138 5 


Balance carried down an es as jae 64,887 19 4 


£118,707 12 9 

















Cr. 
Balance of undivided profit brought forward from 31st Decem- 
ber, 1872 - eee eee eee eee cco eee eos £477 3 5 
Gross profit for half-year ending 30th June, 1873... Eo 118,230 9 4 
£118,707 12 9 
1873, July ist. Balance brought down oe eos eve £64,887 19 4 
RESERVE FUND. 
Dr. 
Balance carried down... ne oe ‘ek ove — £50,000 0 0 
Cr. 
Balance on 31st December, 1872 she eae me ais £50,000 0 '0 
1873, July ist. Balance brought down one ooo “+ £50.000 0 0 








The Chairman said that the present was an interim meeting, at which 
there were not very many remarks to make, as the accounts spoke for 
themselves. The result of the six months’ working would, he thought, 
upon the whole, be considered tolerably satisfactory, considering the times 
through which they had been passing, and which had been very unfavour- 
able, As regarded the India and China trade, the results had certainly 
fallen short of the directors’ expectations ; but, upon the whole, he hoped 
the shareholders would vot consider the results unsatisfactory. There was 
little in the figures to notice. The bank was in a sound position, and was 
always fortified and prepared for any contingency which might happen. 
The shareholders were aware,of the matter of Joshua, by which the bank 
sustained some heavy losses last year. The matter was still pending, but 
the case would be tried in Constantinople before the end of the year. Some 
considerable delay had taken place, in consequence of the documents not 
being in order, but they were now completed ; and all he could say upon 
the matter was, that the directors were informed by their legal advisers 
that their case was very complete, and the directors had very little doubt 
of having a verdict in favour of the bank. But beyund that he was not in 


a position to say what was likely to result—nor, indeed, if he could, would - 


it be politicsoto do. The matter was having the close attention of the 
board, and everything was being done, and would continue to be done, to 
recover the largest possible amount for the bank. Remarks had been fre- 
quently made at these meetings upon the want of a better inspection of the 
branches. The directors were fully alive to the importance of that subject, 
and they had always had the branches thoroughly inspected as far as pos- 
sible, and as closely as possible. In addition to the usual inspection, the 
directors had this year deputed one of their most able inspectors, Mr. Camp- 
bell, to make a special inspection of the branches. Mr. Campbell was now in 
Japan, and would shortly completethe inspection of the China branches ; and 
he was happy to say that the result of the inspection was highly satisfactory, 
and he was certain that it would be attended with great advantage to the 
bank, In these times, when the India and China trade was suffering so 
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severely, the object of the directors was rather to avoid bad debts than to 
make profits, and to that the attention of the inspection was being closely 
giver. He was not aware that there was anything else requiring comment, 
but if any shareholders had any questions to ask, he should be happy to 
answer them. He moved the adoption of the report and accounts. 

Mr. Richardson seconded the resolution. He thought, looking at the 
present condition of the India and China trade, that the directors had 
exercised a wise discretion in not paying a larger interim dividend on the 
present occasion. He hoped that, when they met on the next occasion, 
the directors would be able to declare a better dividend. 

Dr. Thom asked what court the case of Joshua was being tried before at 
Constantinople. 

The Chairman said it was being tried before the Consular Court, which 
was presided over by Sir Philip Francis. 

Dr. Thom said this was satisfactory, inasmuch as the shareholders would 
not have much confidence in some of the native courts. He then referred 
to the fact that, in addition to the public accountants (Messrs. Turquand, 
Youngs, & Co.), the accounts were also audited by Mr. George Christian 
and Mr. Charles H. Pickford, and he asked whether all the auditors went 
through and examined the accounts at the same time, or whether they 
audited them at different times, so that one audit acted as a check upon 
the other. 

The Chairman said, as he had frequently before remarked, that no 
company’s accounts could be more strictly audited than were those of this 
bank. The professional audit went on throughout the whole of the six 
months, and it was responsible for the accuracy of the figures in the 
accounts. On the other hand, the two shareholders’ auditors not only 
audited the figures, but also the character of the business done, and, in fact 
and in truth, there were two audits. (Hear, hear.) 

Dr. Thom—Are the two audits then distinct ? 

The Chairman—Quite so. The professional audit guarantees the ac- 
curacy of the figures. The books are afterwards audited by the share- 
holders’ auditors, who are responsible for other matters besides the 
accuracy of the figures, and as there are thus two checks no public com- 
pany’s accounts can be more carefully or strictly audited. (Hear, hear.) 

Mr. Hemery asked if full provision had been made in these accounts for 
all bad and doubtful debts. He likewise wished to be informed how it 
was that the coin and bullion on hand stood at so large a sum as 
£1,988,511, or more than twice the amount of their paid-up capital 
(£756,000). (Hear.) 

The Chairman said it was not usual at the interim meetings to make 
provision for bad and doubtful debts ; that was left till the end of the year. 
With regard to the other question, no doubt the amount was large, but it 
must not be concluded that it represented the normal state of things. It 
was only natural that in the operations of a bank having ten branches the 
balances on hand should sometimes be large. These balances, however, 
fluctuated from time to time, and very likely in a fortnight after the 
accounts were made up the amount was very considerably reduced. 
(Hear, hear.) 

Mr. Hemery—What, then, is the probable figure at which we may place 
the bad and doubtful debts ? 

The Chairman—Perhaps by the close of the year it may be £20,000, but 
I cannot teil what may occur or be recovered in the meantime. 

Mr. Hemery thought it most satisfactory that it was not likely to be 
more than £20,000. (Hear, hear.) 

The Chairman could not go the length of saying it would not be more, 
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because the bank had sustained, or was likely to sustain, a loss through the 
failure of an agent at Calcutta, who had been connected with the institu- 
tion from its commencement. He was. person in whom the directors had 
always reposed the greatest’ confidence. What the amount of this defal- 
cation would be it was impossible at present to say. (Hear, hear.) 

The resolution was then unanimously adopted, and the proceedings con- 
cluded with the usual vote of thanks to the chairman and directors. 





ORIENTAL BANK CORPORATION. 


An ordinary general meeting of the proprietors of this bank was held on 
the 16th October, on the premises of the bank in Threadneedle Street, for 
the purpose of declaring an interim dividend. The chair was occupied 
by Mr. James Blyth. 

The notice calling the meeting was read by Mr. C. J. F. Stuart, the 
general manager. 

The Chairman said :—Gentlemen, at these meetings for the declaration 
of interim dividends we have rarely anything much of interest to state 
to you, but upon this occasion there is. We have the satisfaction to an- 
nounce to you that our charter has been renewed for another ten years, and 
that our privileges have been continued to the 30th of August, 1882. I 
believe that this was the first of the Indian charters, and I congratulate 
you upon our renewal of the same. Although we do not furnish accounts 
at this meeting, our general manager will read to you a statement of the 
affairs of the corporation, which I think you will find very satisfactory. 

Mr. C. J. F. Stuart then read a statement of the assets and liabilities 
at 30th June, 1873, of which the following is the proprietors’ account :— 


Amount paid as interim dividend for the half-year ending 30th 
June, 1873 ee ee ee 
ce eee vee ose eee eee se eee eee 13,629 5 11 








£103,629 5 11 








Balance undivided at 31st December, 1872 oa pan om 
Amount of net profit for the half-year ending 31st December, 
1872, after defraying current charges and providing f. r bad 
and doubtful debis, avd carrying £6,009 to the credit of reserve 
surplus fund ose eee eco ove oss ube see 96,038 10 9 


£7,590 15 2 


£103,629 5 11 





The Chairman then resumed :—Gentlemen, I believe you will consider 
this statement eminently satisfactory, inasmuch as it shows that our 
corporation continues to hold a very high. position in the confidence of 
the commercial world; and I have the satisfaction to propose, with the 
concurrence of my co-directors, that a dividend of £1. 10s. per share be 
paid on and after the Ist of November, free of income-tax. (Cheers.) 
Now, although our accounts are made up only to the 30th June, we have 
received much more recent intelligence from all our branches by letter and 
by telegram, and I have the satisfaction to tell you that in every one of our 
— the business of the corporation is going on most satisfactorily. 
(Cheers.) 

In reply to a question, the Chairman stated that the dividend just 
recommended was at the rate of 12 per cent. per annum. 
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The resolution was then put and unanimously carried. 

Mr. Cannon—Gentlemen, it is usual to move a vote of thanks to the 
Chairman and Directors for their conduct of our affairs during the 
preceding months, and Iam sure they are as much entitled to it to-day 
as on previous occasions. (Hear, hear.) Itherefore beg to propose that 
the thanks of this meeting be presented to the Chairman and Directors 
for their able administration of the business of the corporation. 

This, on being seconded, was carried unanimonsly. 

The Chairman having briefly acknowledged the compliment, the pro- 
ceedings terminated. 





STANDARD BANK OF BRITISH SOUTH AFRICA. 


Tue twentieth ordinary general meeting of shareholders was held on the 
24th October, at the offices of the company, No. 10, Clements-lane, London ; 
Mr. John T. Rennie in the chair. 

Mr. W. F. Searle (the secretary) read the notice calling the meeting. 
The report of the directors, which was taken as read, is as follows — 

“ The directors submit to the proprietors the accounts of the company 
for the half-year ending 30th June, 1873, showing a profit—after payment 
of charges, appropriation to bank premises and furniture accounts in 
South Africa, making full provision for all bad and doubtful debts, and 
inclusive of the balance of £2,004. 15s. 2d. brought from the previous 
account—of £47,158. 15s. 7d., which they recommend should be disposed 
of as follows, viz. :— 


Rebate on bills discounted ois hie eon oa -. £14,641 11 2 
Dividend of 15s. and bonus of 10s. per share on 14,606 shares, 

£25 paid, and dividend of 6s. and bonus of 4s. per share on 

4,317 shares, £10 paid (being at the rate of 10 per cent. per 

annum) .. pes see oo ate ses oss we 20,416 0 0 
Reserve fund a an one ane aa ‘we oie 10,000 0 0 
Balauce carried forward to profit and loss new account ses 2,101 4 5 


£47,158 15 7 








The following statement of accounts was also submitted :— 
Balance-sheet, 30th June, 1873. 
Dr. 
Capital, viz.:—14,606 shares, £25 paid, £365,150; 4,317 
shares, £10 paid, £43,170 rn a i “ae . £408,320 0 0 
Circulation—notes, £517,569 ; post bills, £27,414. 12s. ‘ne 544,983 12 0 


Liabilities on deposit and current accounts eee see ew 1,459,735 7 3 
Bills payable and other liabilities es oe eee --- 764,082 17 10 
Bills received for collection on a nen mn .. 540,452 10 0 
Reserve fund aa “ 40,000 0 0 


Profit and loss, viz.:—Balance 31st December, 1872, 
£2,004. 15s. 24. ; net profit for half-year ending 30th June, 
1873, after appropriation to bank premises and furniture 
accounts in South Africa, and making full provision for all 
bad and doubtful debts, £30,512. 9s. 3d.; rebate on bills 
discounted and not yet due, £14,641, lls. 2d... 3 «0 47,158 15 7 


£3,804,733 2 8 
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Cr. 
Cash with bankers and at branches ww. £727,264 5 9 
Investments in consols and in colonial ‘and other government ; 
stocks oe -- 175,372 0 4 
“= discounted, remittances from ‘branches, advances on securi- 
ties, &c. seo ove eee eee - 2,315,182 5 O 
Bills receivable, as per contra one one ee re «. 540,452 10 0 
Freehold premises in London Po dia siti 22,746 5 2 
Bank premises, furniture, fittings, &e. in South Africa vee 23,765 16 5 
£3,804,733 2 8 
Profit and Loss Account for the Half-Year ending 30th June, 1873. 
rs 
Charges, including rent, salaries, taxes, remuneration to 
directors and auditors, and all other rome at head office 
and branches pe. act an te nb .- £19,374 16 8 
Balance carried down xe ine _— née cite coe | «©=—6 4,088. 16-7 
£66,533 11 10 
—— 
Cr. 


Gross profits (including balance of £2,004. 15s. 2d. brought for- 
ward from the half-year ending 31st ‘Dec., 1872), after deduct- 
ing interest on deposit and current accounts, duty on note 
circulation, appropriation to bank premises and furniture 
accounts in South Africa, and — full _ ision for all 
bad and doubtful debts ove eee ee. £66,533 11 10 





£66,533 11 10 





APPROPRIATION. 

Dr. 
Rebate on bills discounted, and not yet due £14,641 11 2 
Dividend at the rate of £6 per cent. per annum, “£12, 249. 128. 

bonus of 10s. per share on old shares and 4s. per share on new 


shares, £8,166. 8s. ra jon sal nas -. 20,416 90 O 
Reserve fund (making it £50, 000) ae ose -- 10,000 0 0 
Balance carried forward to profit and loss new account oo 8,908 4 & 








£47,158 15 7 


Cr. 
Balance brought down _ ee £47,158 15 7 
£47,158 15 7 

RESERVE FUND. 

Dr, 
Balance toe aoe ~ .. £50,000 0 0 
£50,000 0 O 

Cr. 


Balance, 31st December, 1872 a ‘i _ .. £40,000 0 0 
Transferred frum profit and loss, 30th June, 1873 me .. 10,000 0 0 


£50,000 0 0 


a - ws ae 





Bulance brought down 
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The Chairman said—Well, gentlemen, it is very gratifying to be able to 
present to you such a report, but, before moving the reception and adop- 
tion of the same, I should wish to make a few remarks. One cannot but 
be astonished at the great progress which this institution has made within 
a few years; and that I may tosome extent bringthat out to you with 
clearness, I mean to compare our position now with our corresponding 
position in 1871—+hat is, for the period ending 30th June, 1871, with the 
period ending 30th June, 1873; and I shall deal with the items in the 
accounts pretty much as they come up in the various reports, and I shall 
take first the circulation of notes and post bills. In June, 1871, the same 
amounted to £206,950, and if you look to the accounts now placed in your 
hands, you will find that they amount to £544,983—increase in 1873 over 
1871, £338,033. Liabilities on deposit and current accounts in June, 
1871, £652,457 ; and in June, 1873, £1,459,735—increase in 1873 over 
1871, £807,278—a very marvellous increase. Cash at bankers and at 
branches in June, 1871, £181,838, and in June, 1873, £727,264—increase, 
£545,428. Bills discounted and remittances from branches, &c., in June, 
1871, £1,760,995, and in June, 1873, £2,315,132—also a mighty difference. 
Investments in Colonial and Foreign Stocks in June, 1871, we had none; 
in June, 1873, £175,372. The gross profits in June, 1871, £37,568 ; and in 
June, 1873, £66,533. And now, gentlemen, I shall come to the reserve 
fund. In June, 1871, £4,000 was added, making it in all £10,000 ; for the 
period ending 30th June, 1873, it is proposed to add £10,000, making it 
in all £50,000. The dividend for the period ending June, 1871, was at 
the rate of 5 per cent. per unnum; for the same period in June, 1873, 
a dividend is to be proposed for your acceptance at the rate of 10 per cent. 
Surely these are cheering features, and denote a great advance in the pro- 
sperity of the institution. Nor is this all. If you turn to the report for 
the period ending June, 1871, you will see that your directors used the 
phrase, “after appropriation to bad and doubtful debts ;” while for the 
same period in 1873 the phrase used in the report is, “ making full provi- 
sion for bad and doubtful’ debts”—a mighty difference this. In June, 
1871, an amount was appropriated to lessen bad and doubtful debts; in 
June, 1873, the bad debts are extinguished, and the doubtful debts are 
provided for—I may almost add, more than provided for. (Cheers.) Turn- 
ing to the speech of the chairman, when presenting the report for your ac- 
ceptance for the period ending June, 1871, I find that he spoke thus with 
regard to the reserve fund: “It is another pleasing feature that we are en- 
abled to add another £4,000 to the reserve fund, and we shall continue to 
do so until we get a reserve fund of ample dimensions, say £50,000.”’ Why, 
so phoenix-like has this institution risen from what may now be called its 

ashes then, that in two short years we have attained the amount which was 
then considered “ample dimensions.” I hope you will not consider it 
ample now—(“ No, no ”’)—when you remember the responsibilities of the 
bank and its enlarged operations, and take it now in its magnitude. I 
think you will agree with me in saying that something more than £50,000 
must be placed to the reserve fund, and that we ought not to rest satisfied 
until we have attained at least £100,000. (Hear, hear.) I hope that when 
we have attained such a point as that, it will not be necessary to retain 
anything, but that the net profits of this institution will go to the pro- 
prietors. (Hear,hear.) But I may also add, while on this subject of re- 
serve fund, that it is a reserve fund indeed, for your directors have taken 
care that it is placed in such a position as, gentlemen, I suppose I may use 
a banker’s phrase, and say that it is at call. We have invested it in British 
and Colonial Government Stocks, and I shall read to you the stocks we 
have placed it in, to the point you have authorised—I mean the £40,000 ; I 
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cannot go into the £10,000. We have Consols, £5,000 ; New Zealand Five 
per Cents, £20,000; New South Wales, £5,000; and Victoria Six per 
Cents, £10,000—making the £40,000. The other £10,000, when you autho- 
rise it, will be placed in the same way, so you will see it is a reserve “ at 
call”? The only item in the accounts to which I have not alluded is the 
small increase in the charges account. This, however, from the increase in 
the business of the bank, you would expect. I need not tell you that 
salaries in South Africa have largely increased—you all know it—and we 
must meet this. We must make our officerssatisfied ; we must make them 
io feel that they are getting as much as they can get from any other estab- 
lishment, commercial or otherwise. Consequently, if we are to have the 
working machinery of the institution in strict order, we must certainly 
meet them in that way, and thus, I think, you will see the small increasein 
the charges is not unwarrantable. I must confess the balance-sheet placed 
in your hands amazes me when I review the period of a half-year which 
it covers, The money-market of South Africa, during the period which 
our report represents, has been in a very low state; I mean to say that 
money—our commodity—has not attained its proper value, that is what 
we think its proper value. I shall read to you what our acting general 
manager says on the subject : “ Throughout the half-year the rate of dis- 
count continued depressed, and foreign exchanges persistently adverse. 
During the corresponding period of last half-year, the ruling rates 
of discount were 5 to 8 per cent., against 4 to 5 per cent. The 
exchange then ruling, on the average of 3 per cent. discount, may be 

uoted for the same period this year one and a quarter per cent.”’ It follows, 
therefore, gentlemen, that it is the increase of the business of the institu- 
tion which accounts for the flourishing state of the balance-sheet which is 
now placed in your hands; and if such a balance-sheet can be placed ‘in 
your hands now, it certainly leads us to expect that when the commodity 
we have to offer, viz. money, arrives at its proper value, better things are 


. yet in store for us. Any of you who may have looked at the rate of dis- 


count and exchange in Africa, and knew the rate of interest even in our 
own country, must see that it has been a very crucial period for the bank ; 
and if we can put it in this position now, I think we have a right'to expect 
better things in future. I may also say that in some respects it is an evil to 
us that South Africa has become so rich. I turn to fixed deposits. These 
have also militated against the profits of the bank this half-year; they 
make us safe, but at the same time we have to pay for this safety very 
dearly, and we have done so this half-year. As you are aware, these 
deposits are engaged for fixed periods, and we have to give fixed rates for 
these deposits ; and if rates of discount fall very low during that period the 
bank sutfers, but at the same time we are saved from many alarms ; norun 
can be made on the bank, as in this country, for the money cannot be said 
to be at call, and thus we have security on the other side. If money becomes 
high in Africa, we have the advantage of this—that we have fixed deposits 
for considerable periods, and that I may not use my own words I will read 
to you what the acting general manager says :—“ The low rates of discount 
have necessitated a reduced scale of interest upon fixed deposits; but for 
the half-year just closed we have not received much benefit from the low 
rates, but the present and succeeding half-yeurs will receive this advan- 
tage.” So, if I judge rightly what the acting general manager says, really 
this also points to better things in store for us. There is another large 
item of expenditure which I think it right to bring before you as share- 
holders, namely, the government tax on our note circulation; the acting 
general manager also alludes to this subject, and I shall read to you his 
remarks ; “ Levied at a time when the Exchequer was impoverished, and the 
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Government was at a loss which branch of industry to tax, it is to be hoped 
that with the vastly improved condition of their chest, Government may be 
induced to consider the advisability of reducing the burden, and placing 
the bank upon the same footing as the other mercantile part of the com- 
munity.” Well, gentlemen, I hope the Government will reconsider their 
decision in regard to this matter. It isa very serious matter for this bank, 
and that I may place it before you in its proper light, I have extracted what 
we paid for taxes last year. For the year ending June, 1873, we had to 
pay for note circulation £8,138. 3s. 4d., and on our subscribed capital 
£A73. Os. 3d.—in all, £8,611 as taxation, or considerably more than 2 per 
cent. on our capital. Surely this, to the extent levied, is an unfair taxa- 
tion. It has been created since we went into the colony, and if it is a tax 
which isto be made, it is a tax which necessity only can justify; and our 
acting general manager says “the government chest is full.” If, therefore, 
they did exact that tax when the chest was empty, we have certainly a 
right to expect that in fair dealing they will reconsider this tax and put 
us in a right position in regard to it. We have no objection whatever to 
be taxed equally with any vommercial institution in the colony ; but if we 
are to be taken in this position, that for a special purpose a special tax is to 
be put on us, we certainly think when the specialty is overcome we havea 
right to have it done away with. And I bring it before you, as now they 
have got a representative government, and when I look upon the list of 
shareholders I think they may perhaps bring some influence to bear upon 
the representatives, and we may be relieved to some extent, or be put on 
the same level with the other commercial institutions of the Cape Colony. 
We have gone there to benefit ourselves, it is true, but also to benefit the 
Cape, and we have benefited it largely ; and in that view we are entitled to 
great consideration at the hands of the Government. AndI think we, the 
shareholders, should use every influence we can to get fair treatment in 
this matter. Then with regard to these debts of a “ lock-up” character, 
which have so annoyed us, and given us so much grievance, I 
may say that they are almost disappearing; and I shall quote from 
the acting general manager on this point: “Considerable progress has 
been made in debts of a ‘lock-up’ character. The bank’s capital is, as 
far as I can judge, safely invested. Its business is increasing, and will 
continue to increase, and become more permanent as the resources of the 
South African Colony increase in material development.’”’ So we are in 
that position that I hope some of these debts may some day prove a hand- 
some reserve fund. As to the reproductive works of the colony, our 
manager writes that the railways are being pushed on at the Cape, and 
that at Natal surveys are being made, which, if carried out, cannot fail to 
be beneficial to the agricultural interests of the colony, and therefore to 
ourselves, And now having referred to these matters, I am glad toinform 
you that our general manager, Mr. Stewart, has arrived in the colony and 
entered upon his arduous duties, very much benefited by his sojotrn in 
this country. He was with us some ten or eleven months, and the direc- 
tors had many opportunities of meeting him and exchanging ideas ; and very 
enjoyable those meetings were, because we felt that Mr. Stewart had the 
interests of the institution at heart, and we are convinced that he will put 
his shoulder to the wheel, and that we shall continue that career of pros- 
perity, which I may almost say under his management was begun and con- 
tinued untilnow. (Cheers.) I think, gentlemen, from the remarks I have 
made you will see that the Standard Bank of British South Africa is taking 
deep root in South Africa. As one of the largest of the colonial merchants 
said to me the other day, “The Standard Bank has struck its root deep 
into South African soil, and will grow with the growth of the colony.” 
VoL. XXXII. 77 
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Well, gentlemen, I have great faith in what South Africa is to be. (Hear, 
hear.) And if we are to grow with the.growth of that colony and develope 
with it, I may still speak of the Standard Bank as a sapling in comparison 
with the huge oak it will one day become, under whose branches I hope 
for many years we shall sit, receiving abundance of peace and abundance 
of plenty. The Chairman then concluded by moving the adoption of the 
report and accounts. 

Captain 8. Hyde seconded the resolution. 

Commander Lay wished to know if the board contemplated the issue of 
new shares, because he considered it would be unjust to existing pro- 
prietors, who had passed through a certain amount of troubles, if the 
public were allowed to come in and share in the present prosperity of the 
bank 


Mr. Kiel asked if the directors saw their way to a reduction of the 
liability on the bank’s shares? He was of opinion the measure would be 
of advantage to the shareholders. 

The Chairman, in reply to these questions, said that there was no such 
idea contemplated as that of calling up additional capital. The bank had 
already too much money , but assuming that further capital were required, 
some of the liability on the new shares would be called up. Then as to 
the reduction of the liability on the bank’s shares, it was a question that 
had long and closely occupied the attention of the directors of the insti- 
tution. Without doubt such a measure as that suggested would greatly 
benefit the English shareholders, but it was to be remembered that that 
very liability was one of the greatest sources of confidence felt by the 
colonists in this bank, and he feared if they attempted anything of the kind 
avery serious rebound would come upon them from South Africa. Under 
those circumstances he felt assured the shareholders would evince their a ie 
usual confidence in the board by leaving this question in their hands. 
(Hear, hear.) 

The motion for the adoption of the report was then put, and carried. 

The Chairman next moved that the appropriation of the profits of the 
half-year, as recommended in the report, be agreed to, and that a dividend 
of 15s. and bonus of 10s. per share on 14,606 shares, £25 paid, and divi- 
dend of 6s. and bonus of 4s. pershare on 4,317 shares, £10 paid (being at the 
rate of 10 per cent. per annum), be declared. 

Mr. White seconded the proposition, which, on being put, was unani- 
mously carried. 

Mr. Downes, a shareholder, said :—Gentlemen, after the very gratifying 
statement we have received to-day, accompanied by the very satisfactory 
report we had submitted for our adoption, I think that we ought to return 
the cordial thanks of this meeting to. the directors for their conduct of 
the affairs of the bank, and to the Chairman for his conduct in the 
chair this day. We 

The motion, having been seconded by Colonel Kelly, was put, and 
passed with acclamation. 

The Chairman having briefly acknowledged the compliment, the pro- 
ceedings were brought to a close. 





THE CHEQUE BANK (LIMITED). 
By permission of the managing director a meeting, convened by Mr. 
Edward Hall, F.S.A., was held on the 24th October, at the Cheque Bank, 
Pall Mall East, for the ee of considering how far the bank might be 
made serviceable to the working-classes and their employers, and more 
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especially to the former, by the use of cheques of the bank in transmission 
of money for the support of members of friendly and trade societies. 

Mr. James Hall, the secretary of the Association of the Chambers of 
Commerce, was in the chair, and amongst those. present were representa- 
tives of the societies of bricklayers, stonemasons, housepainters, and book- 
binders. There were also present: Mr. George Howell, secretary to the 
Parliamentary Committee of the Trades Union Congress; Mr. Joseph 
Newton, president of the London Association of Foremen Engineers ; Mr. 
F. W. Campin, secretary of the Inventors’ Institute ; Mr. Allam, secretary 
of the Working Men’s Club and Institute Union ; and several secretaries 
of clubs and others, including Mr. G. Potter, Mr. A. Hill, Mr. Holyoake, 
and Mr. Lilwall. Letters were read from the presidents to the National 
Association and the Amalgamated Association of Miners, and from the 
. secretaries of the Ironfounders’ Society, the Amalgamated Society of 
Tailors, the Boilermakers’ and Iron Shipbuilders’ Society, and the 
Amalgamated Carpenters and Joiners, each of them expressing interest in, 
and some of them high approval of, the objects of the meeting. One of 
the writers spoke of being in receipt of 1,500 money orders annually, and 
of the establishment of a system for the transmission of cheques in lieu of 
orders as a great boon. 

The objects and mode of working of the bank having been explained by 
Mr. Hall, the founder and managing director of the bank, 

Mr. James Hertz was called upon, and entered into full details, which 
were attentively listened to. 

Numerous questions were then asked and replied to, and ultimately, on 
the motion of Mr. Crossley, civil engineer (who gave some interesting 
information as to the convenience experienced in Scotland by the payment 
of wages in notes), a resolution, seconded by Mr. G. Savage, diesinker, and 
supported by Mr. Shipton, secretary of the London Trades Council, 
and by Mr. Coulson, of the Bricklayers’ Society, was unanimously passed, 
expressing the sense of the meeting as to the value of the bank as a means 
of extending the advantages of banking to different classes of the people 
who are now precluded from participation therein. 

The proceedings terminated at a very late hour with a vote of thanks to 
the Chairman and Mr. Hertz. 





NORTH OF SCOTLAND BANKING COMPANY. 


TuHE following is the report of the directors of the North of Scotland Bank- 
ing Company, to be presented at the thirty-seventh annual general meeting 
of shareholders, to be held in the hall at the Bank’s Market Branch, in 
Exchange Street, Aberdeen, on the 7th November, 1873 :— 

‘The directors have pleasure in submitting the usual statements of the 
bank’s affairs, as at the close of the financial year on 30th September, 1873. 
After losses and doubtful debts have been fully provided for, the net profits 
of the year, along with £1,873. 8s. 1d. brought forward from last year’s 
profit and loss account, amount to £42,059. 2s. 11d.; out of which the May 
half-yearly dividend was paid, free of income-tax, £16,000; and the direc- 
tors have now set aside, to pay the second half-year’s dividend on 7th 
November next, also free of income-tax, £16,009; to be added to reserved 
fund, £10,000—total £42,000, leaving £59. 2s. 11d. to be carried forward to 
next year’s account of profit and loss. The reserved fund is thus increased 
to £85,000 ; and the directors hope that, in a short time, it will reach an 
amount which will warrant them to discontinue making further annual 
additions to it; and thus the whole of the free profits will be available for 
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distribution among the shareholders. In prosecution of their plan to 
extend the usefulness of the bank in Aberdeen, by planting town branches, 
the directors have opened an office in Exchange Street, and another in 
George Street (corner of John Street). A proposal having been made to 
establish, under favourable circumstances, a branch in Oban, the directors 
have taken advantage of it to increase the bank’s connection with the 
Highlands. By the death of Mr. Neil Smith, jun.,in March, the bank 
lost the services of a director highly respected by his fellow-citizens, and 
much esteemed by his colleagues. Mr. Elmsly is not eligible for re-elec- 
tion as a director at this time; and the directors respectfully recommend 
to the shareholders to elect in room of taese two gentlemen, Archer For- 
tescue, Esq., of Swanbister, residing at Kingcausie, and Anthony Cruick- 

shank, Esq., of Lethenty. The other members of the board place their 
services at the disposal of the shareholders.” 

The following statements of accounts are annexed to the report :— 


LIABILITIES. 

Dr. 

Paid-up capital ... oe os ae ose nae AS £320,000 0 0 
Reserved fund— 

Invested, per contra ... see ese oe ove oss 75,000 0 0 
Notes in circulation th is 340,147 0 0 
Lodged with the bank on accounts current and deposit n recei pts, 

with iaterest added ... a ove ae 2,188,137 15 5 


£2,923,284 15 5 





Balance of profit and loss account, £42,059. 2s. 11d.; less 
dividend paid in May, £16,000 ee ee aoe 26,059 2 11 





£2,949,343 18 4 


—_— 
SS 





ASSETS. 
Cr. 
Gold and silver coin, and notes of and balances due by other 

banks ... seo ove cee ose £290,562 9 8 
Government and oiner stocks ... aa 441,280 12 4 
Investment of reserved fund—£56,300 ‘stock in the 3 per cent. 

consols, £11,100 stock of the Bank of England <2 75,000 0 0 


£806,843 2 0 
Bills of exchange, local and country bills, advances on cash 

credits, and other accounts and securities... e «2,109,242 3 8 
Banking-houses and ground at Aberdeen, Aboyne, “Alford, 
Auchinblae, Banchory, Banff, Bervie, Cullen, Elgin, Fraser- 
burgh, Huntly, Invergordon, Inverurie, Keith, Laurencekirk, 
Lumsden, Macduff, Montrose, Old Deer, Peterhead, Portree, 
Stonehaven, and Strichen, cost £65,121. 9s. 3d. ; written off, 





as formerly reported, £31, 862. 16s. 2d, ese ose 33,258 13 1 
£2,949,343 18 4 
—————— 

STATEMENT OF SURPLUS FUNDS. 
Reserved fund, 30th September, 1872 ... ie £75,000 0 0 
Balance of profit and loss account, 30th September, 1873 ost 42,059 211 





£117,059 2 11 
Dividend paid on 2nd May last, £16,000; dividend payable on 
7th November, proximo, £16,000 ; reserved fund, 30th Sep- 
tember, 1873, £85,000 ; carried to to profit and loss in new 
account, £59 2s. Ild. ... ove se one «- £117,059 2 11 








































BANK OF QUEENSLAND, LIMITED (IN LIQUIDATION). 


Norice has been given that, in accordance with the provisions of the 
Companies Acts, 1862-67, a general meeting of this company was to be 
held at the offices of the bank, No. 8, Finsbury Circus, in the City of 
London, on Friday, the 31st day of October, 1873, when a statement of 
the affairs of the company, and report of the winding-up, were to be sub- 
mitted. 

Mr. Henry Brockett, voluntary liquidator of the company, had, ia 
anticipation of the meeting, submitted to the shareholders of the Bank of 
Queensland the following report and statement of accounts, showing the 
position of the company’s affairs in Brisbane to 30th June, and in London 
to 30th September of the current year :— 




















“ DEBTs. Unproved. Proved, Total. 
London ii on pa £12 0 0 £158 11 0 £170 11 O 
Brisbane—Accounts ae 1.057 9 1 94 3 8 1,151 12 9 

Notes... i 436 16 8 oie — 436 16 8 
1,506 5 9 25214 8 1,759 0 & 
Dividends on shares unclaimed pa oa 197 15 0O 
Less claimed as set-off on calls overdue ... 194 0 O 
—— 315 O 
Returns of capital unclaimed... on a 297 0 0 
Less claimed as set-off on account of calls 
overdue ... oan ne ove ese 240 0 0 
oe 57 O O 





Total debts’... = 1819 15 5 





ASSETS. 
Cash on hand—London = ee ose 469 i9 9 











Brisbane... a < 386 18 5 
—— 856 18 2 
Balance of debts short of cash assets rs oe 962 17 3 
OverbvE BILts. 
Estimated to 
London £236 19 11 yield... ee ee 
Brisbane 16,552.18 8 Has yielded 5 0 0 
ne $95 16 7 
OverpRawn Accounts. 
Estimated to 
London £77 8 9 yield ...75,704 0 O 
Has yielded, 
exclusive 
of deben- 
Brisbane 160,249 0 0 ; tures ... 12917 4 
-—— 160,326 8 9 ——— 75,574 2 8 


Estimated residue of 
—— assets after pay- —————_—— 
£177,116 7 4 ment of debts ...£74,611 5 5 
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Receipts and Disbursements since last Statement, viz., from 1st July—I\1st October 
1872, to 30th June—30th September, 1873. 


Overdrawn accounts and bills on 
Ist July—1st October, 1872 . £177,251 4 8 
Ditto, 30th June—30th Sep- 
tember, 1873 eee eo 177,116 7 4 
———-—. £13417 4 
Brisbane Bridge Trust Account 
—Price of allotment ... 202 10 O 
Cash balances, 1st July—Ist 
October, 1872 3 1,298 16 11 
Ditto, 30th June—30th Sep- 
tember, 1873 aie 856 18 2 
oa 441 18 9 





Debts proved and unproved— 
Ist July—i1st October, 1872 1,810 3 9 

Ditto, 30th June—30th _ 
tember, 1873 one 1,759 0 5 


Premises—Furniture sold in Bris- 
bane ... pee Boe otis 2112 6 


Amount of realised assets 
since last statement, less 
cash balance and re- 
duced debts... ses £809 18 7 
51 3 4 
Costs and charges see 689 7 3 
Bill stamps... 0 8 0 
Second return of ‘capital 60 0 0 





£300 18 7 £800 18 7 








“In my last report you were informed ‘that the contractors were pro- 
gressing satisfactorily with the work of the Brisbane Bridge, and that 
from the last accounts received it was stated the same would be completed 
and opened for traffic by the middle of the present year.’ This, I regret 
to say, has not been realised, owing to the difficulty the contractors expe- 
rience in obtaining iron bark timber for the planking of the bridge, and 
the municipal corporation refusing to permit the substitution of any other 
material. It is now said the bridge will most likely be completed and 
opened for traffic by the end of the present year, in which case we may 
hope to receive the debenture bonds shortly afterwards. The £25,000 in 
debentures, to be given to the contractors for work done and materials 
supplied, have now been lodged in the Australian Joint Stock Bank for 
security, and will,on completion of the works, be handed over to Messrs. 
Brassey & Co. The £75,000 in debentures, to be given to the bank on 
completion of the bridge, are now ready for delivery, and on their receipt 
no time will be lost in distributing the same amongst the shareholders, 
and thus enabling me to close this long and weary liquidation _—(Signed) 
Henry Brocxert, Voluntary Liquidator.” 
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IMPERIAL OTTOMAN BANK. 


Tue following is the account of the Imperial Ottoman Bank, at Constan- 
tinople, on July 31st last :— 


ASSETS. 
Piastres. 
Capital not called up sie sts co ar és eee 222,750,000 — 
Cash {§ at Constantinople aa oon wee oie ee «58,533,512 28 


in the branches ... ioe ooo me eco eco 52,834,308 26 

Bills discounted, and other securities 354,183,213 15 
Current and drawing accounts of the “Imperial Treasury— 

debtors... ss eed ee 167,156,923 18 

Current and drawing ‘accounts—debtors oe oe ove «- 169,776,983 14 

Advances on public securities and merchandise. oe ea 60,169,966 — 

Bank premises and furniture ove oon one es ee 5,557,274 15 


Sundries... eee ove eee vee ove are ove 2,803,059 18 


1,088,715,241 14 


wks 


LIABILITIES. 
Piastres. 

Capital ove cee eee eae ove «+ 445,500,000 — 
Bank-notes in f at Constantinople oie vine ose eee «—-«-23, 877,100 — 

circulation {i in the branches... “a a ose aa 438,300 — 
Bills payable me es 172,052,633 20 
Current and ree accounts of the "Tmperial Treasury—, 

creditors ... an on am ont 84,482,113 16 
Drawing and current ‘accounts—creditor om ose e- 278,401,290 8 
Deposits for fixed terms ... pee ote ae aan ae 27,423,049 32 
Reserve ‘i ae nnd on ne nes noe 33,347,582 — 
Dividends payable .. one ote oes eee ove ae 1,282,579 — 
Sundries ove a a gee os eae 21,910,593 18 


1,088,715,241 14 





Certified as agreeing with the accounts. 


H. M. Foster, Director-General. 
Em. Drveavx, Director. 


a 
>_> 





Communications. 
To the Editor of the “ Bankers’ Magazine.” 





VOUCHERS OF PAID CHEQUES. 


Dublin, 25th October, 1873. 
S1r,—I shall feel much obliged by your saying whether there is any 
limit to the time during which the drawer of a paid cheque can demand the 
return of the voucher to him? This question has reference to the accu- 
mulation of paid drafts in the hands of a bank, and the necessity of geting 

rid of them by destruction or otherwise. 
Tam, Sir, . 

Your obedient servant, 

R. L. P. 
[We are not aware that there is any defined limit of time within which 
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the drawer of a paid cheque can demand the return of his voucher, 
though we apprehend it must be within a reasonable time. 
Where practicable, it is desirable to return the vouchers when the account 
has been agreed or settled. 
In London the almost universal practice is to return them with the pass- 
book when it is written up.—Ep. B. M.] 


—__ —— >. 


MONTHLY CHRONOLOGY. 

October 1.—Death of Sir Edwin Landscer, R.A., the great animal painter, 
aged 71. 

1-0 ming of the Seventeenth Congress of the National Association 
for the Promotion of Social Science at Norwich, when Lord Houghton 
delivers the inaugural address. 

2.—The National Bank of Belgium raises its rate of discount from 5 
to 54 per cent. 

3.—Mr. Disraeli addresses a letter to Lord Grey-de- Wilton, the member 
for Bath, in which he denounces the “ plundering and blundering ” policy 
of Mr. Gladstone’s Government. 

3.—Opening of the conference of the Evangelical Alliance at New 
York. 

3.-—Execution of Captain Jack and three other Modoc Indians at Fort 
Klamath, Oregon, for the murder of General Canby, of the United 
States Army. 

4.—M. Thiers addresses a letter to the Mayor of Nancy, in which he 
declares the policy of the Republican Party on the question of Monarchical 
Restoration. 

5.—The Queen of Greece arrives at Odessa from the Crimea, and is 
enthusiastically received. 

6.—Meeting of the New London and Brazilian Bank, when a dividend 
of 6 per cent. per annum is declared. 

6.—Battle of Majieru, in Spain, in which the Republican troops under 
General Moriones are defeated by the Carlists, under Don Carlos. 

6.—A bronze equestrian statue of Frederick VII., late King of Denmark, 
is solemnly inaugurated at Copenhagen, in the presence of the King and 
Queen, the ministers, the members of the Rigsdag, and other high 
functionaries. 

6.—The trial of Marshal Bazaine by court-martial is commenced at the 
Grand Trianon, Versailles, under the presidency of General the Duc 
d@’Aumale. 

7.—Opening of the new building for Owens College, Manchester, by the 
Duke of Devonshire, president of the college. 

7.—Bishop Reinkens, the Old Catholic prelate, took the oaths required by 
the Constitution at Berlin, in the presence of the Minister of Public 
Worship. 

7.—Violent shock of earthquake at Darmstadt, in Germany. 

7.—Meeting of the Bank of British Columbia, when a dividend for the 
half-year at the rate of 8 per cent. per annum is declared. 

7.—Opening of the Church Congress at Bath, the inaugural address 
being delivered by Lord Arthur Hervey, bishop of the diocese. 

8.—Meeting of the Délhi and London Bank, when a dividend at the 
rate of 4 per cent. per annum is declared. 

8.—Close of the Social Science Congress at Norwich, 
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9.—Death of Lieutenant-General Lord Howden, G.C.B., formerly British 
Ambassador at Madrid, aged 74. 
9—Completion of the railway between Bombay and Madras, by the 
opening of the Krishna’ Viaduct. 
9.—Failure of Quistorp’s Bank at Berlin. 
10.—Sir Samuel and Lady Baker, the Central African explorers, arrive 
in London. 
10.—Termination of the Church Congress at Bath. 
11.—A Royal Commission is appointed to inquire into the alleged 
grievances of the officers of the British Army. 
11.—Funeral of Sir Edwin Landseer, the painter, whose remains are 
interred in St. Paul’s Cathedral. ' 
11.—Naval engagement off Cartagena, between Admiral Lobo’s squadron 
and four Intransigente vessels, which are driven back into the harbour. 
12.—Four elections in France, in all of which the Republican candidates 
are returned to the National Assembly. 
13.—M. Ranc is condemned to death in contwmacion by a council of war 
at Paris. 
14.—Interview at Salzburg between the Comte de Chambord and the 
Paris delegates of the Monarchical Party, at which an agreement is come 
to as to the conditions under which the restoration of the Monarchy should 
be carried out. 
14,—The Bank of England raises its rate of discount from 5 to 6 per 
cent. The Bank of France’srate of discount is also raised from 6 to 6 per 
cent. 
14.—Annual meeting of the General Council of the United Kingdom 
Alliance for the Suppression of the Liquor Traffic is held in the Free-trade 
Hall at Manchester. 
14.—Publication at Berlin of a correspondence between the Pope and 
the Emperor of Germany. 
15.—The vight bank of the Amou-Daria, in Khiva, with the delta from 
the Sea of Aral as far as the extreme western arm of the river, is incor- 
porated with Russia by order of the Czar. 
15.—President Grant issues a proclamation appointing the 27th Novem- 
ber to be observed as a National Thanksgiving Day in the United States. 
15. —Inundaticn of St. Petersburg, the waters of the Neva rising ten 
feet above the ordinary level. 
15.—Meeting of the Chartered Bank of India, Australia, and China, 
when a half-yearly dividend at the rate of 5 per cent. per annum is 
declared. 
16.—Meeting of the Oriental Bank Corporation, when a half-yearly 
dividend at the rate of 12 per cent. per annum is declared. 
16.—H.R.H. the Duke of Edinburgh visits Sebastopol. 
17.—Death of Vice-Admiral Sir Robert John Le Mesurier M’Clure, 
C.B., the great Arctic navigator, and discoverer of the North West 
Passage, aged 66. 
17.—The Emperor of Germany arrives at Vienna on a visit to the 
Emperor of Austria. 
17.—The Danish Folkething, after a warm debate of four days, rejects 
the Budget, on its second reading, by 53 against 45 votes. 
17.—Arrival of Queen Olga, consort of the King of Greece, at Corfu. 
17.—Commencement of festival in commemoration of the twelfth cen- 
tenary of the foundation of St. Etheldreda, the cathedral church of Ely. 
18.—The Danish Folkething is dissolved, and new elections are to be 
held on the 14th November. 
18.—The Bank of England rate of discount is raised from 6 to7 per cent. 
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19.—The Emperors of Germany and Austria visit the Vienna Exhibi- 
tion in company. 

20.—The Imperial Bank of Russia raises its rate of discount to 7} per 
cent. . 

20.—Opening of the Eleventh Congress of Scientific Men at the Capitol 
at Rome. 

20.—Close of the session of the Italian Parliament, the opening of the 
new session being fixed for the 15th November. 

20.—The King and Queen of the Belgians ate réceived by Marshal 
MacMahon at the Elysée in Paris. 

20.—The Right Hon. Russell Gurney, M.P., resumes his seat at the 
Lord Mayor’s Court of the City of London, after his return from public 
duties in the United States. 

21.—Marshal MacMahon declares that he will not separate from the 
Conservative Party, by which he was appointed to the office of President 
of the French Republic. 

21.—Archbishop Ledochowski is sentenced to a fine of 300 thalers, or 
two months’ imprisonment, for having threatened to excommunicate a 
Professor of Theology in Posen who signed the Catholic address expressing 
fidelity to the Emperor of Germany. 

21.—Meeting of the Chartered Mercantile Bank of India, London, and 
China, when a dividend for the half-year at the rate of 8 per cent. per 
annum is declared. 

22.—Celebration of the jubilee of the Oxford Union Society by a grand 
banquet in the Corn Exchange at Oxford, under the presidency of the 
Lord Chancellor. 

22.—Mr. Bright addresses his constituents, after his re-election, at 
Bingley Hall, Birmingham. 

23.—Opening of the Canadian Parliament by the Governor-General. 
The charter of the Pacific Railway Company had been surrendered. 

23.—Departure of the Emperor of Germany from Vienna ,after taking 
a friendly farewell of the Emperor of Austria. 

23.—Death of Vice-Chancellor Sir John Wickens, aged 57. 

24.—Meeting of the Standard Bank of British South Africa, when a 
dividend at the rate of 10 per cent, per annum is declared. 

25.—The remains of Vice-Admiral Sir Robert M‘Clure, the Arctic 
explorer, are interred in Kensal Green Cemetery, being followed to the 
grave by numerous survivors of former Arctic expeditions. 

27.—One hundred and twenty-fourth day of the trial of the Tichborne 
Claimant in the Court of Queen’s Bench: the case for the defence is 
closed. 


27.—Death of Sir Henry Holland, Bart., the eminent physician and 
traveller, on his 86th birthday. 


27.—Manifesto by the Comte de Chambord, in which he refuses to make 


any concessions to the demands of modern France, and adheres to fhe 
White Flag of the House of Bourbon. 


29.—Death of King John of Saxony, aged seventy-two years. 


™ 
— 





BANKING AND FINANCIAL MOVEMENTS. 


A branch of the London and South Western Bank will be opened on Ist 
November, at Camberwell Green, South London.., 


The Colonial Bank of Australasia, at an extraordinary meeting held at 
Melbourne, decided to increase the capital to £250,000. 
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Mr. Donald Nicoll, late M.P. for Frome and ex-sheriff for the City of 
London, has joined the direction of the City and County Bank. 


The issue of bank-notes at the Montevideo branch being about to com- 
mence, the directors of the Mercantile Bank of the River Plate (Limited) 
have made a call of £2 per share, payable on the 3rd of November. 


At the half-yearly meeting of the Australian Joint Stock Bank at Sydney, 
on the 24th of July, a dividend at the rate of 8 per cent. per annum 
and a bonus of Is. per share, together equal to 9} per cent. per annum, 
were declared ; £3,465 was placed to reduction of bank premises account, 
£7,000 was added to reserve, and £6,060 was carried forward. The report 
showed a disposable balance of £38,940. 


The Anglo-Hungarian Bank has published a balance-sheet for the six 
months ending the 30th of June, containing the following items :—Bad 
debts, 65,012°19 florins; loss on securities, 218,395°50 florins; loss on ex- 
change, 64,370°43 florins; loss of the department for changing money, 
21,886°'71 florins; loss of the London establishment, 113,534°51 florins ; 
balance of profit, 28,491°12 florins ; profit of the produce department, 
16,229'87 florins. 


The directors of the Crédit Foncier of Mauritius (Limited) announce an 
interim dividend of 10s. per share, being at the rate of 10 per cent. per 
annum, for the six months ending June 30. It is added that the annuities 
are regularly met, and the amount of invested funds, which on the 31st 
December, 1872, stood at £362,000, will during the course of this year be 
increased by £50,000, for which amount applications have been accepted 
by the local board. 


Brazit.—The Legislative Chambers at Rio Janeiro closed on the 15th 
of September, to reassemble in May, 1874. Before closing they passed 
the Bank of Brazil Bill, lengthening its charter fourteen years, and reducing 
the annual cancellation of its notes to 24 per cent., on condition that the 
bank employ 25,000,000 dols. in twenty years’ loans to planters at 6 per cent. 
interest and 5 per cent. amortisation calculated on the original amount. 
The Bill empowering the Government to grant 7 per cent. guarantee on 
railways had also passed. 


Tue Jersey Banxs.—The Royal Court of Jersey was occupied the 
whole of the 13th October, in hearing applications anent the Jersey Mercan- 
tile Union Bank (in liquidation). The Attorney-General applied that 
the affairs of the bank should be sert before the Insolvency Court, whilst 
Mr. Advocate Vickery, on behalf of the Crédit Foncier of England, asked 
that a desastre should be declared on the property of the whole of the 
shareholders of the bank—that is, that a seizure should be made upon the 
whole of their mobiliary property. This latter application was supported 
by the counsel representing other large creditors. The Crédit Foncier of 
England put in a claim for £50,000. Ultimately the court decided that 
each shareholder should furnish a detailed statement of his position and 
affairs, and that the liquidators should act similarly with regard to the 
bank. The court also sent the matter before the judge of the Insolvency 
Court, special power being delegated to that functionary for the purpose of 
dealing with the matter. The intervening parties were allowed to appeal 
against this judgment before Her Majesty in Council. The amount at 
present offered by the shareholders to the creditors is about 6s. 8d. in the 
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pound.—An extraordinary meeting of the shareholders of the Jersey 
Joint Stock Bank was held on the 16th October, to consider a proposal by the 
liquidators to borrow a sum of money to enable them to pay the first divi- 
dend of 5s. to creditors, After a long and exciting discussion the meeting 
consented to adopt this recommendation. 

Bank Farture at Bertin.—The Berlin Exchange was not a little 
agitated, on the 9th October, by the failure of Quistorp’s Bank. The 
Berlin correspondent of “The Times,” writing on that date, says :— 
This bank, established, or rather remodelled and considerably enlarged, 
in the late speculative period, had been long believed to be one of the most 
solid among the many new concerns of the kind. At this moment the 
25,000,000 thalers, nominally represented by its shares are worth less than 
3,000,000 thalers. having fallen about 1,£00,000 thalers in the last twenty- 
four hours. What is worse, the catastrophe is likely to engulf some other 
firms, aud perhaps to encourage still others to go and do likewise, though 
not immediate sufferers. It appears that several of the new banks which 
had a hand in the hasty formation of the new joint-stock companies last 
year are burdened with a greater quantity of the stock they helped to 
create than they can well afford to bear. As to the companies established 
by them, it is well known that very many issued a quantity of shares 
altogether out of proportion to possible profits. The natural consequence 
is a depreciation of the shares; but as the stock is mostly in the hands of 
private persons, and as the companies had hardly begun doing business 
when the depression in the money market ensued, preventing them froni 
contracting loans or venturing into rash speculations, there will be few, if 
any, failures in this particular category. The great difference between 
the Berlin and Vienna crises is this—that while at Vienna «a very large 
number of the banking establishments were involved in the catastrophe by 
the practice of giving loans upon a deposit of shares representing fictitious 
values, in Berlin no bank could be drawn into such precarious transac- 
tions, although it is but too true that some took part in organising com- 
panies too obviously unsound to admit of the scrip being disposed of.” 
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TENDERS FOR BILLS ON INDIA. 


Tur tenders for £700,000 in bills on India were received at the Bank of 
England on the 1st of October. The amounts allotted were—to Calcutta, 
£449,200; to Bombay, £250,000; to Madras, £800. The minimum price 
was fixed, as before, at 1s. 10d. on all Presidencies. Tenders on Calcutta 
and Madras at 1s. 103d. received about 19 per cent. ;.on Bombay, at that 
price, about 50 per cent. These results show a diminution in the demand 
for means of remittance to the East, consequent on the rise in the rate of 
discount.—The tenders for £700,000 in bills on India were received at the 
Bank of England on the 15th of October. The amounts allotted were— 
to Calcutta, £498,160; to Bombay, £192,839; to Madras, £9,000. The 
minimum price was fixed, as before, at 1s. 10d. on all Presidencies Ten- 
ders on Calcutta and Madras at 1s. 103d. received in full ; on Bombay at 
1s. 10}d. in full, aud at is. 103d. about 58 per cent. These results show 
a further diminution in the demand for means of remittance to the East. 
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MERCANTILE SUSPENSIONS. 


Oct. 1st.—The following circular has been issued announcing the sus- 
‘ pension of Messrs. Borrett & Co., grease and manure manufacturers, 
and Messrs. Newman & Co., stearine manufacturers, with joint 
liabilities to the amount of about £40,000. The assets consist chiefly 
of plant, machinery, and stock in an unfinished state:—“ 8, Wal- 
brook, Oct. 1.—We beg to inform you that Messrs. Edward Hagen and 
Charles Borrett, trading at Meeson’s Wharf, Bow Bridge, Stratford, and 
at Dagenham, Essex, as C. Borrett & Co., and at No. 46, Fore Street, 
Limehouse, and at Rainham, Essex, as A. L. Newman & Co., are unable 
to meet their engagements. Their books have been placed in our hands, 
and we are preparing a statement of their affairs, which will be laid before 
their creditors at the earliest opportunity. In the meantime, for the pro- 
tection of their estate, a petition for liquidation will be filed—We are, 
&c., C. F. Kemp, Forp, & Co.” 

15th.—The suspension was announced at Lloyd’s, on the 15th October, 
of Mr. W. Wilson Saunders and his son, Mr. George S. Saunders, who 
were amongst the best-known members of Lloyd’s, the family having been 
connected with marine insurance business for nearly a century. The 
stoppage has been consequent on heavy losses during the past two years, 
and as the outstanding risks are believed to be large, the prospects of liqui- 
dation are unfavourable. Had the liabilities been sufficiently within con- 
trol, the friends of Mr. Saunders would have come forward with liberal 
assistance. Mr. Edward Saunders and Mr, H. H. Lindsay, of Lloyd’s, 
continue their business as usual. 

28th.—The failure is announced of Messrs. Oldham Brothers & Co., of 
Cannon Street, wine merchants, with liabilities of £30,000; assets un- 
ascertained. The books are in the hands of Messrs. Broad, Broad, and 
Paterson. 





BANKING ORITUARY. 


PicKERSGILL-CUNLIFFE.—On the 6th Octcber, at Guy’s Hospital, from 
the results of an accident on the railway at Caterham Junction, which 
happened on the 22nd September, John Cunliffe Pickersgill-Cunliffe, Esq., 
of 37, Portland Place, and Hooley House, Coulsdon, Surrey, aged 54. He 
was the second son of the late John Pickersgill, Esq., of Netherne House, 
Surrey (who died in 1865), by Sophia, youngest daughter of John Cunliffe, 
Esq., of Addingham, Yorkshire. He was born in 1819, and married, in 1849, 
Helen Hutton, second daughter of the late Very Rev. Thomas Dale, Canon 
of St. Paul’s, and afterwards Dean of Rochester. He was elected M.P. 
for Bewdley on a casual vacancy in 1869, but his election was set aside and 
voided on petition. He assumed the additional name of Cunliffe in 1867, on 
inheriting the Spaldington estate, in Yorkshire, from an aunt of that name. 
Mr. Cunliffe was head of the influential American banking firm of John 
. Pickersgill & Sons until its dissolution a few years back, when he retired, 
at a comparatively early age, with a large fortune. On the 7th October, 
Mr. Payne held an inquest at Guy’s Hospital, to inquire into the circum. 
stances of the death of Mr. Pickersgill-Cunliffe. It appeared that persons 
intending to procced by rail from Caterham Junction to London have to 
cross the line. On the morning of the 22nd September the deceased was about 
to cross, when an express train came up. Before he could get out of the way 
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he was struck by the step of the engine, and throwndown. He was taken 
to London and attended by Mr. Eastes, house surgeon of Guy’s Hospital, 
who found that both his legs were severely injured below the knees. The 
left leg was afterwards amputated at the hospital. On the previous Friday 
he changed for the worse, and on Sunday it was found necessary to remove 
the right leg. He died at ten minutes past one o’clock on Monday morn- 
ing, the 6th October. The Hon. and Rev. Mr. Bourke said he always 
considered the crossing in question unsafe. Between sixty and seventy 
persons booked every day at Caterham Junction, and a large number 
availed themselves of the crossing. He had himself been stopped by the 
statioumaster just as the express was approaching. He felt certain that 
had there been a bridge across the line Mr. Cunliffe’s life would have 
been sawed. Caution-boards, it was true, had been put up at the station, 
but the letters could hardly be seen. His remarks applied to other stations 
also. The coroner recommended the jury to consider whether it would 
not be advisable to have a bridge erected. The jury returned a verdict of 
“ accidental death,’ recommending the authorities to construct a tunnel 
for the use of intending passengers. 





> 
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Monetary Intelligence. 





MONETARY REVIEW FOR THE MONTH OF OCTOBER. 


TE condition of the Money Market has been somewhat disturbed by the 
state of panic in New York, and its effects in other channels. Still the 
progress upwards in prices is not so violent as might have been anticipated ; 
the first movement being from 5 to 6 per cent. on the 14th, and from 6 to 
7 per cent. on the 18th instant. Nevertheless, the further tendency is 
still towards hardening, owing to the unfavourable advices from France, 
Berlin, Frankfort, and Vienna; but it is to be hoped that the 7 per cent. 
rate will stop the efflux, and bring affairs to their normal condition. It 
is wonderful the great immunity there has been from failures, except in 
the case of one or two small American establishments whose credit was 
not of first-class importance. 

The aspect of the market for General Securities has been unfavourable 
throughout the. month, although in the early part of that period a 
decidedly better tendency was manifest; the subsidence of the monetary 
panic in New York, and the favourable prices received from the Continental 
bourses, assisting to impart a strong tone, notwithstanding the advance of 
1 per cent, which was made in the Bank rate to 5 per cent. Nevertheless, 
real activity has been checked by the intervention of the fortnightly account 
occupying the brokers’ attention, while the inanimation was further aug- 
mented by the absence of the Hebrews for their holydays usual at this 
period of the year. Foreign bonds were taken to some extent on Conti- 
nental account, and realised full quotations. Turkish and Egyptian were 
exceptionally weak, on sales influenced by the rumoured low price at 
which the New Turkish Loan was to be introduced, and those stocks in 
consequence declined. American Government Securities met with active 
inquiry, and a general advance, ranging from 3 to 1 dollar, took place. At 
the same time Railway Shares were purchased on the favourable traffic 
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returns published, and advanced 1 to 2 per cent. Consols advanced 3, to 
92 11-16ths to 92 13-16ths for the account. 

This strange tendency was supported for some few days, when on the 
doubtful prices received from the Continent, and the low value at which 
the New Turkish Loan was introduced, with the general disfavour with 
which it was received, influenced sales of Foreign Bonds; anda general 
decline immediately took place, the depression being increased by the 
receipt of a telegram from Alexandria intimating financial difficulties, 
foreign stocks being almost unsaleable. Turkish, Egyptian, and Peruvian 
were chiefly influenced, they falling 3 to 4 per cent., while home railway 
shares were freely soldon the unfavourable views taken of the Money 
Market, and they also fell on an average 1 per cent. But in connection 
with the fortnightly account, which again intervened, these stocks were 
found to be oversold to a large extent, and a sharp reaction set in. The 
home funds as a rule were steady, but Consols drooped 3, to 92} to 928. 
Latterly the tone, although far from favourable, has been rather more 

‘healthy; the absence of very important withdrawals of gold from 
America, and the great ease of the outside money market, tending to stimu- 
late rather more confidence and influence the closing of “ bear” engage- 
ments, and all securities moved in the upward direction. On the receipt of 
the telegrams from France, however, assuming that fresh complications are, 
likely to arise from the check given to the Monarchical party in Paris, fresh 
sales were influenced, and quotations again gave way. In foreign stock 
French scrip was very depressed, and declined rearly 1 per cent., while 
Turkish and Egyptian, after declining, recovered in some small degree. 
Home railway shares were flat, the continued wet weather being con- 
sidered prejudicial to good traffic returns. Consols remain steady at 924 
to 923. 

Joint-stock Bank shares have not varied in any appreciable degree, but 
prices have latterly been rather firm through the advanced rate of 
money. 

A wailele of new enterprises have been introduced during the month, 
the most important of which are the New Turkish Loan for £8,000,000, at 
the price of 584 per cent., bearing interest at the rate of 6 per cent. per 
annum ; and the City of Ottawa Six per Cent. Loan for £120,000, issued by 
Messrs. Grant Brothers & Co. 





THE STATE OF TRADE, 


Tue American panic has diminished trade not only in the Lancashire 
districts but elsewhere. 





NOTICES TO CORRESPONDENTS. 


We havearranged in futureto issue a Double Number in February and August, instead of, as 
ormerly,in May and November. This has been rendered necessary by the great increase of 
the meewngs of the Banks and Discount Companies, which will be always caretully collected 
in the A 5 of the Bankers’ Magazine. Correspondents will please torward communica- 
tions addressed to the Editor, No. 8, Birchin Lane; subscriptions and orders to Messrs, 
Waterlow and Sons, London Wall. 




















1056 BANK OF FRANCE, 
° CREDITOR. 
| Oct.% | Oct. 9 Oct. 16. Oct. 23. 
| | 
| ¥. c, . . | " 
Cash inhand and in| | 7 ye ; "1 ¥3 _ 
ont tie ne | 717,338,720 70 719,524,436 78| 720,781,997 12| 723,664,943 68 
| 
se — 851,313 4t| 532,706 87| 1,725,341 63 | 302,990 70 
» | 
Rn ae: _ Uisnee| ° 517,569,531 dl 553,487,233 62 | 545,430,344 10 | 578,557,448 53 
} i 
Paris ... sec} 50,000 0! 20,250,000 0| 120,250,000 0} 20,250,000 0 
Treasury bonds... 1238080000 01, 192,975,000 0 | 1,157,887,500 0 | 1,157.897.500 0 
Do. (tr. June 3, 1873)... | 150,000,000 " 150,000,000 0| ‘160,000,000 0| 150,000,000 0 
| 
4 avanoes on. deposit 538,494,430 °| 550,334,406 0| 584,174,199 -0| 592,856,751 0 
of bullion... - | 6,688,800 0! 7,146,400 0 7,999,700 o| 7,887,300 0 
Do. in branch banks .. 2,623,600 0| 2,434,000 0 2,486,000 6 | 532,900 0 
Do. on French public | | 
securities ... | 26,659,200 0) 26,634,900 0| 26,810,600 0! 26,935,590 0 
Bo. . by ono beni 15,510,250 0| 16,127,050 0! 15,939,050 0) 15,842,450 0 
Oo. on Fr wi hares } 
and debentures ...| 49,784,200 0| 49,724,600 0| 49,786,900 | 49,746,700 0 
De. by branch Poneto 16,272,950 0| 16,164,050 0| 16,157,050 0) 16,129,950 0 
oOo. on oncier } 
— — 20,700,508 $i 29,778,000 0; 28,740,000 | 28,707,800 0 
o.branches ... «+ 664, 0 630,100 0 664,300 300 0 
Do. to the State (Con. | ‘ ‘ } oy 
vention June 10, 1857) 60,000,000 0— 0 


Government stock re- | 
serve .. | 12,980,750 14} 
Do. disposable... al 67, 021, 500 11 | 
Rentes Immobilisées | 
(law of June 9, 1857) 100,000,000 0 
Hotel andfurn.of Bank, 
and landed property | 





| 12,980,750 14 12,980,750 1 


0 
60,000,000 0/| 60,000,000 0; 60,000,000 
- 12,980,750 14 


67,021,500 11| 67,021,500 1 67,021,500 11 


| 
| 100,000,000 0| 100,000,000 . 100,000,000 0 











of branches ... 7,751,394 0! 7,751,500 0 7,519,439 0) 7,753,600 0 
Expenses of manage- | 
ment ... ose ooo 3,124,619 51 3,201,673 66 3,577,565 85 | 3,605,455 40 
Sundries a ove | 18,589,192 52 | 16,115,276 i 17,434,360 87 | __18,840,017 19 
Total oie nee | 3,583,905,801 69 | 3,602,663, 583 19 3,597,416,597 82 3,642, 148,056 65 
DEBTOR, 
| ocho | Oct.26. Oct. 23. 


| Oct. 2. 





} F. c. 
Japitalofthe Bank ... | 182,500,000 0 
Profits in addition to 
Uapital (Art. 8, Law 
of June 9, 1857) ove 
Reserve of the Bank 
anditsbranches ... 
Reserve of landed pro- 
perty ... es eee | 4,000,000 0. 
Special Reserve eve 24,364,209 97 | 
Notes in circulation ... | 2,938,334,080 0 | 
Bank-notes to order | 
and receipts ee 


7,654,240 8 


at sight 8,992,037 16 , 


Treasury acconut cur- | 
rent, creditor... «+ | 176,693,462 59 
Current accounts, Paris 148,582,080 1 


22,105,750 14. 


| 
} ¥. Cc, ¥. 4 ¥. © 
| 182,500,000 0, 182,500,000 9 182,600,000 0 
| | 

7,654,251 88 7,654,570 28 

} 

22,105,750 14 22,105,750 14| 22,105,750 14 
4,000,000 0 4,000,000 0 4,000,060 0 


24, 364, 209 97 24,364,209 97 24,364,209 97 
2, 970, 831,660 0 |2,997,522,285 0 | 2,989,439,850 0 


| 7,654,240 8 


8,542,612 18 10,614,705 v0 | 8,592,973 2 


| 148,258,321 37| 127,644,937 97) 154,367,098 8 
160, 331,340 31; 143,765, 1896 49 | 171,845,699 89 
| 25,069,444 0 23,080,373 0 23,132,994 0 





2,187, 527 0 2,052,397 0 1,959,120 0 
4,625,974 7 3,838,360 43 3,290,233 60 
| 21,428,854 71| 23,678,187 0, 26,232,683 0 
| TYea7sis 11 | — $,909,806 49 621,700 17 


| 8,136,209 65 8,136,209 65! 8,136,299 65 
6,151,467 2 7,117,159 72| 8,126,481 27 





Do., branch banks 24,433,285 0 
Dividends ———. w+ | 2,300,667 0 
Arrears securities | 
transferred or deposited, 4,005,342 20 
Discounts and sundry | 
interests 19,726,498 99 
Re-discounted the last | 
six months ... one 4,778,387 58 
Bills not disposable 2,072,404 23 
Reserve for eventual 
losses on etait bills 8,136,299 65 | 
Sundries . pet pa 5, 227, 106 79 | 
Total .., ... '3,583,905,801 69 





'3,602,683,583 19 |3,597.416.597 82 '3,642, 148,056 65 











10 


uopuo’t 


SERRA SRARRALKS ASI 


on 
th g 


{ 











0g 
aires *“ MOpuoTy jo quv_ woruy | # oI sOOL. 
ws BTTEsNY Jo yuBg WOIUy |PxX Fes 93 
OOL * ‘* ‘utoid g ye ponsst ‘Mon ‘OIC | 
OOT * (peyreayT) BDLGV ISH JO prvpuwig (px HI «02 
or *” or AMON ‘ond 
OOT * *' puvrer] JO AaV_ [BOULAoIg 49 9 
9% ° yueg (eUeIO} 89 og 
0” ve see" TEIOISOMA UNION | $66 92+ 
03 * ma Fe sore AA qynog MeN | f9T OT 
0% “moxd OF 18 ponsst ‘Mon ‘OIC Ee 20 
06°" * S@NSS! PAg PUB pug ‘OWI #4 8 
oot puysug Jo yuug [VIOUTAOLg [BUOHBN | fs ol 
9 os “UIsE[esnY JO[euONeN | FF 
og"  [BUOUN | & 9 
OO ° “(ponent yUvg PUVIPIAL| FIZ 02 
or * (poqzranyy) uvyodoeyy | fog = OF 
— - (poanrT) yueg yueyo10y | FZ or 
00“ * Yuvg 1oysurunso A, pus Wopuo'T 8 g 
Oot (powranT) W19}S0M YING pus uopuoyT|; ge OZ 
06 yueg UBoLyy yyNOS puw UOpuoOT; FOr OF 
or pa: Ull]) OOSIOUBI UBYG PUB UOpMOT! Fer OL 
or (poqratry) perutAor1g pus wopuo'y ¢ St 
og ee yuBg yoIg JuIo WOpuoT{; “* OT 
og *" * yueg <jun09 pus uopuoT! Fp ot 
0% * “*BITEISNY Jo potozteyO WopuoT |  F F 
ewe Mon ‘OTC | SORA, 
oor : * (pencayD) OVW[g TOATY PUB UOPUOT |onudy CPs 
sing _ ae wEravig pues dopuoT 
Ss = = 7 (poqrurry) BolLioury 
qynog pire OorxoyY JO YuB_G wopuoy 
Oot ‘sah O€ 10j ‘FORT ‘sarnzuoqo ‘od g ‘og 
ap ll tag BIpul yo yueg O3BSzLOPY puv'yT | 
o eee ee eee AON ‘outa ts 9 
os we, oF 
os ose 606 tee ose, oho SEER yetedury pxiL Z 
** (poqruryy) jerodury 
82 A i “* woye10d.10g ist 08 
Bayqueg reqsavyg pus Suoy Suoq t¢ ¢ 
0% quV_ potoweqy & g 
ueyeysny pus ‘ysj00g ‘ysysuq] $4 $2 
02 (cay) OrTeuBe Op Ory JO AUB yssugq) 8 
ails (‘myT) avg poyepyosuog | iE q 
a soorta 
*aAvys 389787 = Pred 
\adopuoty 



































Oot “sf oe st Meg [BrAOjOH fst Of os fe ‘waT) SUMPNBAX JO LOOUOT Paty 
0Z eee ee tee queg 1) 7 9 rr 4 + #88 ( ‘mry) 
o% pe ee omen pu ‘uopuo'yT © coma % puvy ‘osesp10;y uvipexysny 
‘arpa Jo AUB_ opMUBIIEY posojreyH = g 
0% eur pus 1890;8  ‘pIBg “orvyS 
‘ereaysny ‘erpur JO AUB_ Pe10}1BYD faopuoy 
ot soo ee *** WOPUOT JO [BI}UIH | , ‘ oom 4 
og *" weoLleury WVION ysag | SHINVdNOO LNOOOSIC F ‘HONVNIM “LIGaUO 
og ” * srensny *BLLOJOTA JO HUB 
or“ “* puujveZ MON JO HUB 
ss SHersay qnog Jo quvg 
of of eraeunoy jo yueg | §SIt Sit FIT tert |" *** werpuy ase 
0% * s*  (poqratyT) 03830 Jo avg | {sot | FOL 90t | F90T |" ‘** W1E;seM qINOS 
GZ see ane “add3q joxuvg] 90T | #90T 90 | 190 |" “* WrleqsEg YINOS 
0% ‘*  *ord g 9B ponsst ‘MON 0791 9 #69 69 9 ** OITYSPLIOHVIS YRON 
02 . vIquINJOD YsMIIg Jo yueg | #9T #291 Sot e9T sjosuo,) TW194SVq GION 
OF “sos BISUTBIISNY JO yuu PEL T&I €I 1s “  paslpryt 
og  ' (UPT) gost ‘werery-opsuy] TFL | $eHt StL | tT |* 110380 ‘N FY UOpuOT 
id * “* Ueesuny-o[suy CFL FePE OFT FFT jorqsyxton P OLTYseOUVT 
03 * (Cumpy) uvndésgq-ojsuy] $01 | Fett | F12t | foet * TL10480 \\ JBOIH 
oz * “  yUBg UBLysny-o[suy | Teel Sét FET ¥63T * WIOY}ION 9BOI 
ao. ** (poyuryT) oowenLy ior tee {er $68 U19jISBY YVO1) 
0g . one oe * WOIQIy cB 26 16 t6  * UBTOpeTey 
or oe a Ontp org | tes 464 8 fos fo wos 
or (poyury) yueg wisy “SHUVHS AVA TIVIT 
F 
me AIDS $8 |'ATPX £8 |ATpx $98)"AIDX 9g |"** "87100 aod 9 USP, 
i ist $91 t0z $08  “astaudg 
46 96 +86 $96 ae - “uBIsSny 
‘SNINVA MOOLS-LNIOL 9 t¢9 FOL $04 “87190 Jed 9 ueTAnI0g 
raat bias ta $9 “  WBOLxeyT 
ie {16 $86 $86 *squ00 sod § yong 
£01 BOL €0Ol | Fur *squoo 10d 9 wLUITIGOD 
(ae WOTWBIOd.10FH JUNOISTG paz, 96 tog 66 $86 so1fy soueng 
C4 a ayy) Auvduog qunoosiq [VUOnBeN 46 £98 86 #96 tee * WRI Zuag 
ol -— (ee “ex00ag NOIGUOT 
fouedy pue qpep ‘puey snguneyy *sIp 
og Cc aT) bio it saath [BlouBsulLy Wopuo'y /g04 46 STp /6 ‘md “stp %@ == STINT azonboyoxg 
0g * —- $OILIMOg pUBT 
OL (‘uarT) Ayo100g [eroMVUTY [BUoNeULoUT | § .$z6 | 26 $76 | ¢ #6 |" *** S1OSTIO() 
OL a cayT) quNodsI, PUB 4IpPeAH [V.1emOy wanna HSTIONG 
cr ie aIperp Uso10,9 pus ys sug “38 °390 ears tray oo 
¢o™ s *  pUB_sUG JO AO1INUO IPH | io adlig | 38°MOT |980UT1H | 16, cope 
z 
*areqs | “SHUVHS AVM TIVE GNV SHAOOLS 
NOITHOd GNV HSITONG NI SNOILVOLONTA 





oe) 
wn 


VOL. XXXIII, 








1058 Bank of England Weekly Returns, 


Account, pursuant tothe Act 7th and 8th of Victoria, cap. 32, for the Weeksending as follows 
ISSUE DEPARTMENT, 





































































































1873. | 1873. 1873. 1873, 
Oct. 1. Oct. 8, Oct.15. | Oct. 24, 
£ £ £ £ 
Notesissued —.. ws vee ss | £36,138,880 | 35,399.585 | 34,209,815 | 33,834,335 
Government debentures 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities wes ove oon «| 3,984,900 | 3,984,900 3,984,900 | 3,984,900 
Goldcoin andbullion .. ... —...| 21,136,880 | 20,399,586 | 19,209,815 | 18,834,335 
Silverbullion ... eco ° 
| 36,236,880 | 35,399,555 | 34,209,815 | 33,884,395 
BANKING DEPARTMENT. 
1873. 1873. 1873 1873. 
Oct. 1. Oct. 8. Oct. 15 Oct. 22 
an eer £ £ 
Propeletors’ capital esas see! 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
Res 3,849,478 | 3,113,565 | 3,139,652 | 3,151,902 
Publi deposits {Including Exchequer, 

Savings Banks, C | : 

Debt, and Dividend Accounts), 6,922,208 | 4,695,569 | 4,316,070 | 3,875,359 
Other Deposits oss ee| 22,118,392 | 22,959,294 | 20,431,595 | 19,103,056 
Seven day and other bills os ‘ 449,500 476,025 453,680 467,766 

47,892,378 | 45,727,354 | 42,803,997 | 41,154,081. 081 
Government Securities renee: | | 
Dead Weight Annuities) ... 13,398,185 | 13,£91,711 | 13,231,229 | 12,499,360 
—_ Securities .. save . 24,540,012 | 22,720,491 | 21,801,732 | 20,545,192 
i ae 9,458,740 | 8,499,420 | 7,343,050 | 7,507,965 
Gold ond Silvercoin .. *.. 495,441! 615,732 ‘512,986 986 | "604,564 
47.992.978 _45.727.354 | 42.893.997 | 41,154,081 
THE EXCHANGES. 
| Oct.3. {| Oct.10. | Oct. 17, Oct. 24. 
Amsterdam, short ae se Le Se ae eS m3 
Ditto Bmonths « ow “| 12 4% | 12 4 12 «43 12 4} 
Rotterdam, di | 13 4 | 12 4 | 12 4 | 12 4 
Antwe Sy i ditto «.. | 25 85 25 823 | 25 85 25 85 
Paris, short “on oe 26 474 | 25 424 | 25 45 25 42 
Ditto 3months.. .. a. | 25 80 | 25 75 | 2% 8 25 85 
Marseilles, ditto . eo wee | 25 80 | 25 7% 25 85 25 85 
Hamburgh, ditto... oc. TT] 20 66 | 20 86 20 62 20 66 
Berlin, di a ee oars ae 6 253 | 6 26} 6 26% 
Leipsic, ditto a Sal. 6 26 | 6 26} 6 27 
Frankfort-ou-the-Main, ditto... |) 1193 1194 | 1203 120} 
Petersburgh, ditto pee f jul 31 $1 314 31} 
en, ditto ii | 9 26 | 9 265 9 25 9 2 
Vienna, ditto own “al 1 77% | -11 67% 11 72% ll 70 
Trieste, ditto i | 11.77% | 11 67% 11 724 11 70 
Zurich and Basle, Ait... i | 25 77% | 25 77% 25 77% 25 773 
Madrid, ditto oS 493 | 49% 432 483 
Cadiz, ditto...  ... ase 493 | 495 493 49% 
Seville, ditto ‘ . 498 } 49% 494 49% 
Barcelona, ditto if <i: 493 | 493 49} 48% 
Malaga, ditto . 483 48% 48 48} 
G ie! aie” gah sae 49 | 433 48} 48h 
Santander, ditto... 0.00 0. an 49 | 49 49 49 
Zaragoza, ditto ... 9. is 49 | 49 49 433 
Bilboa, ditto ae oe 49 48} 
Genoa, Milan, Leghorn, ‘ditto... ‘| 29 60 | 29 70 | 29 75 30 10 
Venice, ditto pis ‘ | 29 60 | 29 70 29 75 30 10 
Naples, ditto “te 29 60 | 299 7 | 29 7% 30 10 
Palermo and 1d Mes:ina, ditto = “| 29 60 | 29 70 29 75 39 1¢ 
Lisbou, 90deys .. .. ... 3 C| Cs | 63 523 
Oporto i” i eam “1 53 53 53 523 
Ri Janeiro, 60 days on io ootl ou a ove 
PRIOBS OF BULLION. 
Per Oz. Per Oz, | Per Oz. Per Oz, 
£s.d, £s. da. 2s.da, | £8. a 
Foreign Goldin Bars (Standard) | 317 9 | 317 9 31710 | 31710 
Mexican Dollars ove weet O 4 OF | 0 4 D 0 4 9 | O 4 9 
Silver in Bars(Staudard) oo §6=—l owe! 4 D1 0 4 102 0 4 103 0 4102 
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Pursuant tothe Act? & 8 Victoria, ¢.32; extracted from the LONDON GAZETTE, 















































PRIVATE BANKS. 
|| Author- UNT. 
NAME OF BANK, f] Seana | AVERAGE AMO 
Issue. | Sept. 13. | Sept. 20. | Sept.27. | Oct. 4. 
caneeomane 
a) = £ é 
1 Ashford Bank Pee eee see cecces sersesces 11,849) | 11,634 11, 652 11,827 12,010 
2 Aylesbury Old Bank. seececcecces 48,461 | 21,093 21,736 22,557 22,554 
3 Baldock and — Bank .. 379223), 18,402 | 18,689 | 18,582 | 19,491 
4 Barnstaple Bank ......cecccsseseeeees|| 17,182) 2,536 | 2,930 | 2,781 | 3,068 
5 Bedford Bank............. cemnnpieinte 345218 29,406 | 30,606 | 31,151 | 32,887 
6 Bicester and Oxfordshire Bank onal 27,090), 14,200 | 14,178 | 14,781 | 15,124 
7 Boston Bank—Garfit and Co. ...... || 75,069|| 58,661 | 61,580 | 63,935 | 67,801 
8 Boston Bank—Gee and Co..........! 15,161), 12,708 | 14,740 | 16,087 | 14,846 
9 Bridgwater Bank ..... huincoensesheses || 10,028) | 51476 | 5,619 | 5,876) 6,296 
BO TRIE TE case csvocnccscsccssseseses || 485277) 18, 3e0 | 18,665 | 18,583 | 20,133 
1t Broseley and Bridgnorth Bank ...|| 26,717)) 13.456 14,344 | 14,633 | 14,636 
12 Buckingham Bank..........0..00 an 29,557) 21,760 | 22,077 | 21,625 | 22,644 
13 Bury and Suffolk Bank....... eceeeece | 82,362) 45,643 | 37,088 | 39,681 | 40,007 
Tt aa as | 439457. 2 22,235 | 22,444 | 24,031 
15 Renken RFE TIME acnasonvwasdonessa 55,153) ne ote 18,213 | 17,673 
16 Bedfordshire Leighton Buzzard Bk 36,829) 34,200 | 31,661 ag 339953 
57 Brecon Old Bank ....ccccs.ceccorcesg: 68,271) 46,758 | 46,842 | 51,765 | 53,307 
18 Brighton Union Bank ............0. 3397944| et i 16,307 | 16,470 | 18,185 
19 Burlington and Driffield Bank...... 12 1745) 12,723 12,683 | 12,591 | 12,690 
20 Bury St. Edmund’s Bank............ 3,201!) y 620 | 1,663 | 15566] 1,765 
21 Cambridge Bk.—Mortlock & Co. 25,744)! 10,292 | 10,287 | 10,665 | 11,892 
22 Cambridgeand Cambridgeshire Bk.) 49,916!) 40,593 | 43,932 | 479719 | 51,387 
Gein penke cosennnon Seza| tae | BE | Fare | as 
ererre Os ceccecseceneces, §,00)) 113,61 ’ 
25 Colchester and Essex Bank......... || 48,704 | pag | 25,356 26,435 | 27,054 
M- ag 5 eed & Co. os) ne 30,847 30,320 ee 33551 
it an KOLOL ccccccccccccceccsces|| Sl || 10,810 | ’ 23 
28 tone Bank—Alcocks & Co. ...| 776154'| 76.799 97,027 | 77»89° | 74,311 
29 Derby Bank—Messrs. Evans & Co.|| 13,332! 9,996 | 94725 12,825 | 12,961 
3° Derby Bank—Smith and Co. ...... | 41,304 | 31,820 | 31,049 332468 | 35,046 
’ 3€ Derby Old Bank ............00. sevves|| 27,237|) 28, 867 | 27,592 | 25220 | 25,085 
3% Devizes and Wiltshire Bank ...... | 20,674) 4,855 | 45792 | 49579 | 4,985 
33 Darlington Bank ......seccccesssesees|| 86, 218 80, £43 | 82, 568 eae yd 
34 Devonport Bank  .....ccccccccesescees) 10,664) 024! 514 » ‘ 
35 Dorebemer Old Bank  .........seee0. ‘| 48,807) Bee | 34,687 | 342937 | 36,323 
36 Bast Cornwall Bk.—Robins & Co. | 112,280 84,109 , 88,452 $8,380 | 92,754 
37 Bast Riding Bank—Bower & Co. || 53,392) «co,194'| 515949 | 559425 | 555518 
38 Essex Bk. & Bishop’s Stortford Bk.'| 69,637! 35,827 | 35,820 360336 38,516 
39 Bretor Bank ...ccccovcscccccescoccescec|| 379094 17,248 17543 57 7830 
4° Farnham Bank ......... oe 14,202|| 5,426 | ‘5,763 £0899 $905 
4" Paversham Bank .ecccccccecsssserses|| 6,681!) 4,990 | 55095 ~ 75299 
pee ate pian a 5,137 | -— a ape 
uildford Bank...... epeudinbieesenneta 1524|' 10,030 ’ ’ 2915 
4+ Grantham Bank—Hardy and Co..|| 30,372) 19,782 | 20,452 | 21,427 | 22,322 
45 Hull & Kingston-upon-Hull Bank || 19,979) 19,745 19,607 19,985 20,240 
40 Huntingdon Town hanes | 56,591 25,622 | 26,413 = 30,038 
47 Harwich Bank ...<cccccccccecseoceesee | 6,778! 4,042 | 34998 , 1466 
4° Hertfordshire, Hitchin Bank eeoees | 38,764. 26,313 | 272676 | 29,095 | 30,677 
49 Ipswich Bank | 21,902) 13,686 | 135225 | 13,802 | 15,189 
seerecceceeccesenceeeseres: * | ’ 95 ’ 
5c ipoutah & Needham Market Bank.'| 80,699 44,174 | 442527 47,384 | 50, 569 
51 Kentish Bank—Mercers & Co. ... | 19,895) 13,275 | 139555 | 14,500 ovens 
52 Kington and Radnorshire Bank --|| 26 05 20,194 | 21,109 page 24,937 
53 Knaresborough Old Bank ........ | 21,825) 18,096 18,520 | 19,066 | 19,999 
54 Kendal Bank Oe reessereerserenrse’ ceere’ | 44,663) 44,994 44,032 \ 453955 431955 
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NAME OF BANK. 


Author- 
ized 
Issue. 





AVERAGE AMOUNT. 





Sept. 13. | Sept. 20. | Sept. 27. | Oct. 4. 





55 Leeds Bank .s.secsscsecsevseresseseres 
§6 Leeds Union Bank .eeccosessereerees 
57 Leicester Bank......sessrsesserseree: 
58 Lewes Old Bank .......0-seseeeeeeees 
§9 Lincoln Bank .......eccecsesesssoees 
60 Llandovery Bank & LlandiloBank 
61 Loughborough Bank .........+0+++- 
62 Lymington Bank.........sesseseeeee: 
63 Lynn Regis and Lincolnshire Bank 
64 Lynn Regis and Norfolk Bank... 
65 Macclesfield Bank ..........00+0++0- 
66 Miners’ Bank .........ceccecsesserees 
67 Monmouth Old Bank ...........+... 
68 Newark Bank ............ceccocsssees 
69 Newark and Sleaford Bank ...... 
97o Newbury Bank.......ccccccoccoscocses 
9t Newmarket Bank...............00000- 
72 Norwich and Norfolk Bank ...... 
73 Naval Bank, Plymouth ............ 
74 NewSarum Bk.—Pinckneys, Bros, 
75 Nottingham Bank ...........000000 
96 GROREEY BORK noc cccccccocccscccees 
97 Cxford Old Bank.............0.006 «- 
978 Cld Bank, Tonbridge............ .. 
79 Oxfordshire Witney Bank ...... .. 
80 Pease’s Old Bank, Hull ............ 
| | ae 
8z Reading Bank—Simonds & Co.... 
83 Reading Bk.—stephens, Blandy & Co. 
84 Richmond Bank, Yorkshire .. ... 
85 Royston Bank .......c.ceceesceesesess 
SO Tye Baek 00ccccce wesccecocesesccoces. 
87 Saffron Walden & NorthEssex Bk. 
PO BAIRD BADE. ceoccccencsosecevscqecccses 
89 Scarborough Old Bank ........... 
90 Shrewsbury Old Bank.,........-.... 
91 Sittingbourne and Milton Bank.. 
92 Southampton Town & County Bk. 
93 Southwell Bank ......-.seesesseeee- 
94 Stamford and Rutland Bank ..... 
95 Shrewsbury and Welsh Pool Bank 
96 Taunton Bank ......ceccoccceces cree: 
97 Tavistock Bank ....c.cce cescecseres- 
98 Thornbury Bank .........c0-seesesee: 
99 Tiverton and Devonshire Bank... 
102 Thrapstone and Kettering Bank. 
1o1 Tring Bank and Chesham Bank .. 
102 Towcester _)  eerneeee 
103 Union Bank, Cornwall ........000. 
104 Uxbridge Old Bank  ......seseeeeee 
tos Wallingford Bank .........0+.0+0- 
106 Warwick and Warwickshire Bank 
107 Wellington Bank, Somerset ...... 
108 West Riding Bank .........ceseeeee. 
109 Whitby Old Bank ..........eseeeee- 
110 Winchester, Alresford & AltonBk. 
111 Weymouth Old Bank ........-..++- 
112 Wirksworth and Derbyshire Bk. 











£ 
130,757 
375459 
32,322 
44,8 36 
100,342 
32,945 
75359 
5,038 
42,817 
13,917 
15,760 


18,688 || 


16,385 
28,788 


51,615) 


36,787 


23,098] 


105,519 
27,321 
15,659 


31,047)) 


18,471 


345391), 


13,183 
11,852 
48,807 


11,408) 


37,519 
43,271 

6,889 
16,393 


29,864), 


47,646 


22,338]! 


24,813 


43,191) 


4,789 
25,359 
14,744 
31,858 
25,336 
29,799 
13,421 
10,026 
9347¢ 
U1,58$ 
13 431 
10,80) 
17,003 
25,136 
17,064 


30,504] 


6,528 


46,158) 


14,258 


25,892), 


36,461 
37,602 


| 





£ £ £ | £ 
121,762 125,970 131,408 |138, 27 
350778 | 354955 | 36,728 | 37,281 
22,349 | 22,602 , 24,3¢9 | 25,650 
20,878 | 20,775 | 22, 369 25,100 


85,864 92,326 93,313 | 995271 
23,103 | 20,939 | 28,328 | 29,937 
79407 7,194 | 7,140 | 75415 
1,965 1,874) 1,93! |) 2,091 


26,689 27,516 | 29,946 | 31,089 
10,739 | 11,065 | 11,988 | 12,877 
9,768 | 9,970 | 9,572 | 9,796 
18,668 | 18,712 | 18,352 | 18,062 
35335 | 3,187 | 3,172 | 35437 
16,876 18,409 | 19,804 | 20,579 
39,690 | 42,576 | 46,080 | 50, 366 
41,743 | 11,314 | 11,857 | 12,184 
13,521 | 14,100 | 14,530 | 15,176 
76,845 | 77,131 | 80,705 | 90,160 





19,389 | 19,326 19,304 | 20,770 
4575 | 4,762 4,787 | §,000 
295734 | 29,065 , 30,824 | 32,773 
$,053 | 6,179 | 6,515 | 6,550 
235925 | 23,928 | 24,632 | 26,185 


8,969 | 8,770! 9,188 | 11,500 


5,620 | 52491 | 55926 | 6,316 
499740 | 49,655 | 47,825 47,978 
8,203 | 8,524 | 8,022) 8,596 
| 18,915 | 18,855 | 20,048 | 21,443 
23,811 | 25,895 | 24,849 | 26,331 
6,267 | 6,054 | 6,264 | 6,621 
8,343 | 8,333 8,371 | 8,335 


6,733 | 6,694, 6,826 | 8,181 
16,954 | 17,661 | 18,380 | 19,279 
4,740 | 4,740 | 4,469 | 45307 
24,672 | 24,699 | 24,352 | 24,651 
22,415 | 22,621 | 23,107 | 23,957 
1,805 | 1,635 | 1,680 2,070 
7,658 | 7,241 | 7,165 | 7,837 
95£49 95533 | 9,614 | 1% 437 
12,530 | 12,765 | 13,168 | 13,459 
19,484 | 19,613 | 19,635 | 20,120 
2,337 2,120 | 2,015 1,995 
8,572 8,915 | 9,127 9,037 
5922 | 5,695 | 5,865 | 6,169 
6,179 6,1c0 | 6,648 | 73547 
10,851 | 13,670 | 11,815 | 11,481 





11,295 | 11,959 | 22,265 | 12,598 
4,810 , 5,118 | 5,097 | 51295 
9,037 | 9,383 | 9.448 | 959% 
59510 | 5,339 | 5,386) 55171 
33639 | 3,830) 3,964 | 4,039 
22,115 | 21,873 | 21,557 | 22,363 
4,013 | 4,373! 49574 | 45417 
453449 | 43,808 44,856 | 48,831 
13,532 13,807 | 14,112 | 14,048 
95538 | 95310 | 92552} 9,730 
11,029 | 11,475 | 10,495 | 11,140 


351046 | 35,197 | 371472 | 39+540 
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| Author-| AVERAGE AMOUNT. 


ized 

Issue. || Sept.13. | Sept. 20. | Sept.27.| Oct. 4. 
| 
oo £ £ £ 
t14 Wisbeach and Lincolnshire Bank) 59:713|| 32,061 | 34,530 | 37,725 | 40,833 
114 Wiveliscombe Bank..........0.0-00+|| 7,602|| 1,915] 1,993] 1,862 | 2,525 
115 Worcester Old Bank .........cee00+|, 87,448 | 40,304 | 42,122 | 46,054 | 51,578 
116 Yarmouth and Suffolk Bank......|| §3,06¢| 30,467 | 32,635 | 34,130 | 37,848 
‘17 Yarmouth, Norfolk, & Suffolk Bk.) 13,229] 7,209 | 7,202 | 7,397 | 8,135 
118 York Bank poeslpeinieepetionean 46,387| 32,962 | 32,271 | 32,438 | 33.478 


NAME OF BANE, 











JOINT STOCK BANKS. 


1 Bank of Westmoreland... .......0-00.|/ 12,225 | 9,267 | 9,575 | 10,376 11,843 
2 Barnsley Banking Company ......|| 9,563! 8,790 8,977 | 9,175 | 9,581 


3 Bradford Banking Company sreeeel| 49,292) 50,080 | 49,274 | 49,253 | 47,981 
4 Bank of Whitehaven.........«..e000--|, 325681] 29,810 | 29,800 | 30,288 | 30,455 
5 Bradford Commercial Banking Co.|| 20,084|| 19,250 | 19, 6y2 | 20,680 | 20,480 


6 Burton, Uttoxeter, and Ashbourn|! 

Union Banking Co.  .......2-«0.|| 60,701)| 38,986 | 39,030 | 39,850 | 42,825 
7 Chesterfield & N. Derbysh. Bk. Co.|| 10,423) 10,818 | 10,509 | 10,085 | 9,946 
8 Cumberland Union Banking Co....|| 35,395 33,810 | 34,770 | 355594 | 36,467 
g Coventry and Warwickshire Bk. Co.) 28,734)! 10,955 | 16,511 | 16,830 | 20,705 
10 Coventry Union Banking Company]| 16,251)| 15,505 | 14,896 | 15,C97 | 16,234 
11 County of Gloucester Banking Co.|/144,352|| 86,450 | 86,106 | 89,415 | 95,437 
12 Carlisle & Cumberland BankingCo.,|| 25,610! 24,742 | 26,260 | 26,784 | 24,581 
13 Carlisle City and District Bank ...|| 19,972) 19,873 | 20,062 | 19,955 | 19,837 
14 County cf Stafford Bank ............|) 9,418!) 9.274 | 9,36¢ | 8,966 | 9,232 
15 Dudley & West Bromwich Bk. Co.|| 37,696 375793 | 37815 | 37,160 | 32,844 
16 Derby and Derbyshire Banking Co.|| 20,093) 17,871 | 16,245 | 18,€94 | 20,904 
(7 Darlington Dist. JointStock Bk.Co.|| 26,134 26,624 | 27,06¢ | 24,879 | 23,024 
18 Gloucestershire Banking Company|155,92¢ 143,281 |143,943 [145,595 |1S5,O1! 
19 Halifax Joint Stock Bank.......e.-s| 13,534) 18,278 | 18,130 | 17,959 | 179914 
20 Huddersfield Banking Company...|| 37,354) 342942 | 34,639 | 33,407 321941 
21 Hull Banking Company ............|| 29:333)) 29,985 | 30,107 | 28,203 | 27,557 
22 Halifax Commercial Banking oy 13,733/, 135405 | 13,148 | 13,046 | 13,333 
23 Halifax & Huddersfield Union Bk.) | 38,855 | 39,495 








44.137, 490274 | 39,651 | 
24 Helston Banking Company .........|) 1,03/| 495 | 1,490 | 1,490 | 1,503 
25 Knaresborough and Claro Bk. Co.) 28,059) 26,321 | 26,342 | 26,085 | 27,148 
26 Lancaster Banking Company ...... || 64,311) £9,058 | 58,792 | 59,958 | 62,113 
27 Leicestershire Banking Company...) 86,060) 53,472 54,315 | 56,190 | 60,934 
28 Lincoln and Lindsey Banking Co..|51,620)| 49,552 53,574 | 53.421 | 49,039 
29 Leamington Priors and Warwick- 
shire Banking Co, ......seeceeee.|, 13,875) 10,844 | 10,707 | 10,513 11,272 
30 Ludlow and Tenbury Bank.........|| 10,215), 8,215 | 7,736 | 7,879 | 8,248 
31 Moore & Robinson’s Notts. Bank...| 359813) 345193 | 31,346 | 32,141 | 355253 





32 Nottinghamand Notts. BankingCo.| 29,477)| 24,8co | 24,538 | 25,054 | 26,133 
33 North Wilts Banking Company ...| 63,939, 335446 | 34,201 | 34,229 | 35.442 
34 Northamptonshire Union Bank ,,.|| 84,356 57,935 468,289 | 58,858 | 62,194 


35 Northamptonshire Banking Co. ...| 26,401) 18,710 18,454 | 18,798 | 21,016 


36 North and South Wales Bank......| 63,951! 59,113 63,952 | 64,797 | 61, 385 
37 Pare’s Leicestershire Banking Co...|| 59,300, 48,855 | 48,801 | 49,935 | 51,659 
38 Sheffield Banking Company......... | 355843) 36,621 36,309 | 34,459 | 345717 


39 Stamford, Spalding & BostonBk.Co.) 55,721) 47,417 | §3,070 | 58,190 | €1,019 
40 Stuckey’s Banking Company ......|/356,976) 392,090 303,204 |310,671 323,582 





41 Shropshire Banking Company......|| 47,951) 49,673 42,521 | 41,836 | 44,714 
42 Stourbridge and Kidderminster Bk.|| 56,830), 44,109 | 45,574 | 47,060 | 48,155 
43 Sheffield and Hallamshire Bank ...| 23,524) 22,612 | 23,476 | 23,522 | 24,002 


44 Sheffield & RotherhamJt.Stock Bk.) 52,496 53,003 | £3,333 | §1,682 | 51,954 
45 Swaledale and Wensleydale Bank..| 54,372, 47,372 49.380 59,966 | 53,255 
46 Wolverhampton & Staffordsh. Bk..|| 35,378)! 19,750 | 20.323 | 19,903 | 20,800 
47 Wakefield and Barnsley Union Bk.|| 14,604; 13,760 | 14,355 | 14,238 | 14,505 


48 Whitehaven Joint Stock Bank ...|| 31.916| 24,796 | 24,6¢2 | 24,980 | 24,912 
| I | 
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| Author- | AVERAGE AMOUNT, 
NAME OF BANE, || ized - 
| Issue. | Sept. 13. | Sept. 20. | Sept. 27. | Oct. 4. 
£ £ F 7 £ 
49 West of Eng.& S. Wales District Bk. 83,535) 86,943 | 83,048 | 76,684 | 82,026 
50 Wilts & Dorset Banking Company|| 76,162|| 75,814 | 76,178 | 75,211 | 76,249 
51 West Riding Union Banking Co....)| 34,029|| 34,527 | 33,875 | 32,560 | 32,620 
52 Whitchurch and Ellesmere Bk.Co.| 7,475|| 4,343 | 5,055 | 5,276| 5,600 
53 Worcester City and County Bk.Co.|| 6,848|| 1,296 | 1,213 1,271 1,230 
54 York Union Banking Company ...|| 71,24c|| 70,0c4 | 70,751 | 71,239 | 70,830 
55 York City and County Banking Co.|| 94,695|| 91,205 | 95.896 | 96,252 | 92,425 
56 Yorkshire Banking Company ......||122,532||'20,794 )!22,935 |123,810 |121,088 























Erish and Scotch Circulation Returns. 


Average Circulation, and Coin held by the Iris and Scotcu Bayxsduring the four 
weeks ending Saturday, the 4th day of October, 1878. 


IRISH BANKS. 
































| ee Soo ed Weeks | Golde sil. 
i ae. vee __ ver Coin he 
NAME OF BANK. Fame eal amma —-- yoo. 
| | upwards. | Under £5. Total. | Weeks ending 
4 {| £ | £ { # | r 
Bank of Ireland seereceseserses| 3) 738, 428) » 852,700 1, 120,1cO 12,972,800 | £04,523 
Provincial Bank of Ireland], 927,667) 533,522! 453,982 | 987,504 | 381,694 
Belfast Bank ...sccescsseeeees| 28%, 611) 201,163 277,845 | 479,009 | 291,431 
Northern Bank ........s00000.| 24344) 178,352 | 319,855 | 498,207 | 321,309 
ae 311,075) ee 363) 954 S7ay8ag | 467,956 
The National Bank.........-..||__ 852,269), 7585 558,82 | 1,416,950 | 747,270 
Torats (Irish Bauks) eee 16, 3545494||32032,375 3,093,818 16,926,094 (+2694, 183 
SCOTCH BANKS. 
Bank of Scotland .........004]) 3432418) 200.741 | 453,196 653,937 | 370,167 
Royal Bank of Scotland ... 31654531 mgs Spee $92 +923 | 589, 362 
British Linen Company ......|| 438:024/) 175,173 | 362,911 | 538,085 | 190,310 
Commercial Bk. of Soctiand 374, 88c) 208,166 | 535,298 | 743,465 | 469,084 
ar erg cen eee paper —_ ae a age | as 
nion Bank of Scotland ... ’ | 2§0, 533,92 ’ | 42 
Aberdeen Townand Co.B.|| 70,133), 99772 | 108,684 | 199,456 | 151,874 
North of Scotland Bk.Co...|| 154,319} 1592646 | 150,747 | 310,393 | 171,342 
Clydesdale Banking Co. ...|| 274,321) 171881 | 348,£08 | 520,389 310,872 
City of Glasgow Bank ..... || 725921|) 205081 | 432,326 | 637,408 | 652,844 
Caisdonian Banking Co. . 53, 4341 345702 | _ 64,331 99,033 | 73,265 
Torats (Scotch Banks) .. 1257505279111 98989477 31849,465 |5,747,94 |3,770,928 




















~ A ee a 
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SUMMARY OF WEEKLY RETURNS OF BANKS OF [SSUE FOR FOUR 
WEEKS ENDING OCTOBER 4th, 1873. 
FixedIssues., Sept. 13. Sept 20. Sept. 27. , Oct. 4. 
118 Private Banks  ....sesceseeeee) 2349155326 |£2,540,138 |£2,589,769 |£2,078,111 |\£2,799,635 
56 Joint-Stock Banks serveeses| 247 38,640 | 24352,801 | 2,383,216 244094307 | 24455,649 








——— 
} 











174 Totals recccreerreree| 6465 3,966 | 4,892,939 | 4,972,985 | 5,087,418 | 5,255,284 
AverageWeekly Circulationof these Banksfor And as compared with the month ending 

the month ending Oct. 4, 1873:— Oct. 5, 1872, it shows:— 

Private Banks... ove om -».£2,651,913 A decrease inthe notesof Private © 

Joint-Stock Banks .., ws we 2,400,243 Banks, of iis an “se -. £88,004 

ed A decrease inthe notes of Joint- 

Average Weekly Circulation of Stock Banks, Of 0. ase ase 28,766 
Privateand Joixt-Stock Banks Total decreaseascompared with the — 
ending as above ste iat -.- £5,052, 156 same period of last year... -» £116,770 
Onacomparison of theabovewiththe Returns The following is the comparative state of 

for the month ending Sept. 6, 1873, it shows :— the circulation as regards the fixedissues:— 

An increase in the notes of Private The Private Banks are Jelow their 
Banks, of sit mw: _ «-. £169,984 fixedissues ... ‘ni ae «ee £1,263,413 

Aninerease inthe nctes of Joint-Stock The Joint-Stock Banks are below 
Banks, of — a we a ee theirfixedissues .. oo «. 839,397 

TotalIncreaseonthe month... ... 263,812 Total srtow their fixed issues #£1,601,810 

SUMMARY OF IRISH AND SCOTCH RETURNS TO OCTOBER 4, 1873. 
The Returns of Circulation of the Irish and The fixed issues of the Irish and Scotch Banks 


Scotch Banks for the four weeks ending Oct. at the present time are given in the Banking 

4th, when added together, give the following | Almanae, as follows :— 

as the average weekly circulation of these Banks | 6 Banks in Ireland, allowed to issue ... £6,354,494 

during the past month, viz. : 12 Banks in Scotland, allowed toissue 2,749,271 

Average Circulation of the Irish Banks £6,926,694 _ aa 

Average Circulation of the Scotch Banks 5,747,946 18 Banks in all, allowed to issue ......... £9,103,765 
baperins The following appears, therefore, to be the 


| 
Total Average Circulation of these banks | : ; : : 
comparative state of the circulation :— 
for the past month ........ jicarngenensieseas £12,674,640 Irish Banks are above their fixed issue £572,200 
| 
| 








Scotch Banks are above their fixed issue 2,998,675 
On comparing these amounts with the Returns omecenmiians 
for the month ending 6th Sept. last, they show Total above the fixed issue ..............0006 £3,570,875 
ee ee ones | The amounts of Gold and Silver held at the 
or seseceteonsescsssessescessensaneesees ’ dinie of Gocamianah taaien, Sanat 

Inemeeee ot the Circulation of Scotch sos | month, have been as follows :— » g P 
DRI * ciéniaiacanainicns cocntespan'ocietennetes ice y Gold and Silver held by the Irish Banks £2,694.183 
Total Increase on the month....... cone £718,248 Gold and Silver held by the Scotch Banks 3,770,921 
And as compared with the month ending | Total of Gold and Silver Coin ............ £6,465,104 


6th Oct., 1872, they show— 


Decrease in the Circulation of Irish Banks £667,090 Being an increase of £105,297 on the part of the 


Increase in the Circulation of Scotch Banks 275,212 | Irish Banks, and an increase of £99,130 on the 
—— | partof the Scotch Banks, on the several amounts 
Total decrease on the year.................. £391,878 | held by them during the preceding month. 


CIRCULATION OF THE UNITED KINGDOM TO OCTOBER 4, 1873. 


The following is the state of the Note Circulation of the United Kingdom for the month ending 


the 4th Oct., 1873 :— . : 
Circulation of Notes for the month ending 4th Oct., as compared with the previous month : 




















Oct. 4th. { Sept. 6th. Increase. Decrease. 

Bank of England (month ending Oct. 1) £25,845,776 | £26,052,085 — £206,309 
Private Banks ..........0+.scscese0e+ a o 2,651,913 | 2,491,929 169,984 bi 
Joint-Stock Banks .......c0..cccscesesssesees seca 2,400,243 | 2,306,415 93,828 Mt? 
Total in England ...........:e00 Ree sadliaiaiaad 30,897,932 | 30,840,429 263,812 206,309 
OONAI va ccvscvsiseesorssaceee nneeinnee scotia 6,747,916 | 5,604,141 243,805 pits 
i cienciecsiceas coteasecianein en 6,926,694 6,457,257 489,437 ood 

United Kingdom .. .. | 243,572,572 | £42,801,827| £977,054| £206,309 











The comparison of the month ending Oct. 5th, 1872, with the month ending Oct. 4th, 1873, 
shows a decrease in the Bank of England circulation of £320,526, a decrease in Private Banks of 
£88,004, and a decrease in Joint-Stock Banks of £28,766, being a total decrease in England of £437,296; 
while in Scotland there is an increase of £275,212; and in Ireland a decrease of £667,090. ‘Thus 
showing that the month ending the 4th Oct., as compared with the same period last year, presents 
a decrease of £437,296 in England, and a decrease of £829,174 in the United Kingdom, 

The return of Bullion in the Bank of England, for the month ending Oct. 1, gives an aggregate . 
amount in both departments of £23,275,104. On a comparison of this with the Return for the month 
ending Sept. 3rd, there appears to be a decrease of £797,072 ; and an increase of £1,357,101 as compared 
with the same period last year. i 

The stock of specie held by the Banks in Scotland and Ireland during the month ending 4th Oct. 
was £6,465,104; being an increase of £204,427, as compared with the Return of the previous month, anda 
decrease of £136,482, as compared with the corresponding period of last year. 






































*poqonb o1v Aep oy} Jo saotd Sursopo ony, 
90L | #901 |O0T “* uroqsugq-qINDS 
9 19 Oot *"* “+  woaeg ynog | Fzer | fpr | OO UISOM\-"TIN 
¢9 9 OOT ** OAIGSpIOyBVIGg YON! E98 tos OOL ** UOI4S Ig puB UOpUOT] (*uopu0'y Sy “ *9U00 10d ¢ spuog osondnq10g 
Bt | HSE | got .morego) sermra oN | Bt | art | Sot SmerRGPE geuaregr [or oxgesed oaoqe oq) vo souepiaa)| fep “” “neg anupemnig 
coe ove 1 a t | It eee oo UZ ‘ ay tee ove *queg aed ¢ uvoIxe 
wel | tISt |00T oO OpuBrprix FEI | $6zr | OOT ’” ** UIOGWON FBOtH i ooo ee aunt aed ‘5 pot oo § 
a 24 oot plemeys bana. 0p | ¥68 oor WHOIS BA FOLD | pe we oe esquag aed guujonzouea| For **9ueg aod gspuog uBTTGO 
toor | ‘sor loot wwom-uinog guopuod| “rer | sort | cot coroxmpusroreiag | FOr, Pecsuexenp ‘emeD ted y uerHnL| 99° — reyu90 sed 9 sassy soueng 
“83 °390 "93 “4deg  F "86°90 ‘96 "4dos}  F : px Fs °° ae “-quo9 aod g yshyany,| ¢6 °° #9490) 40 fF UBITIZVIg |, 
FEDER g | %. 800g du preg *ENVaROQ soo]tg .8oo1tg | du piva “KNVaROD st °"* *s]09 10d g spuog ystuvdg! 46 *qu09 aed g¢ ‘spuog wel[1z¥1g : 
" P ‘ ‘ — 8 
(ELsl ‘vgs 999°0)—SHAVHS AVAVIIVY | (‘C181 ‘y79z “990)—'SHOOLS NOITUOA § 
: 
os ‘* os ROOTH 0771P = ONT is 





‘00SF 079ID 041d 
“* *qm100 nt #2 ‘000'TF SIU aonboyoxg 
BE’ es oe 900°TF topun 0791 
deez dete asoe, “(qu99 tod § ‘AID) QOO'IF Spuog 07910 
E eee eos | eee | woe | cee oe 6Ont 0731p oid 
eee | ee | soe | vee | tee “* g9gt ‘sernjuoqed uvo'y 011g 
* /fzot so | oe | alot ‘feme °° $9 oD oud 
eee see eee ee iP, onip old 

oo oe "gu90 10d ‘10dvq poowna old 
“88st ‘"900 oid 
“osst ‘Aine fz od 
““pLST ‘[Idd y°yueo a0d tot‘ 49098 vIpuy 
gost ‘Sny (ydvasojoy, vog poy) 07110 
gssttudy sivok og 01910 
ogst‘use ‘* savat 0§ 10j SomMULY 
Fest ‘UBr “* "gued tod fz AON 
pesT‘UBe “* *queg dod $¢ MON 
ee oe 7 oe *quep aod € MON 


P86 \psg PSF vee pel psz foe te) pep ‘pep 
286 ‘peg ‘poy |: | «= [pet [peg ipey ‘pet ace | om 















|dsgz 













Printers, Carpenters’ 





Bran SOT, Zor sor 


{ 

5 ee | wee | eee $26 | bad pe 
tor $201 $z01! ZOT! zor zor $201 {aor Fzor Feor 
1 te0r $601 $60t t60l! “** | *** ¥eor 


a i 


| 


= 
oe 





Pad 
os 601, $607) 
$208 #202! * 


oe eo 





1064 













Waterlow and Sons, 
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